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At  the  Lookout 


PROSPECTS  GOOD 
FOR  ’47  ON  BASIS 
HIGH  PRODUCTION 


Initial  Dividend  Paid 

Fibre  Products  Stock 


EXPECT  PICK-UP 
AT  SYDNEY  MILL 


Ivook  for  Increased  Doseo  Pro¬ 
duction  Due  to  Reinovnl 
of  Fuel  Restrictions 


But  Much  Will  Depend  on  Set- 
tlfng  Labor  Disputes 
Without  Strikes 


‘PORTAL  PAY’  SNAG 


U.S.  Supreme  Court  Decision 
May  Involve  Six  Billion  Dol¬ 
lars  of  Industrial  and  Gov¬ 
ernment  Funds 


Toronto  —  Declaration  of  a  divi¬ 
dend  of  2.5  cent.s  a  .sha  ’e  on  the 
preference  .share.s  of  Fibre  Product!? 
of  Canada,  Limited,  payable  Jan¬ 
uary  1,  1947,  repre.senta  the  initial 
di.sburaement  on  the  shares  and 
cover.s  the  six  months  ended  Dec¬ 
ember  31,  1946. 

The  5  per  cent  $10  par  prefer¬ 
ence  stock  is  entitled  to  a  fixed 
cumulative  dividend  of  50  cents 
a  share  per  annum  and  the  shares 
are  redeemable  as  a  whole  or  in 
part  by  lot  on  30  days’  notice  at 
$10.20  and  accumulated  dividends. ' 

Authorized  capital  consists  of 
35,000  preferred  shares  and  100,000 
common  shares,  no  par  value,  of 
which  25,000  and  62,000  shares, 
respectively,  are  outstanding. 


LIFE  INSURANCE 
SOLD  LAST  YEAR 
AT  RECORD  PEAK 


Life  Offices  Head  Says  New 
Business  in  Canada  Ap¬ 
proximated  $1.4.5  Billion 

LAPSES  WERE  LOW’ 


Taxpayers  Hoping  That  Abbott 
Will  Make  Some  Substantial  Cuts 


But  What  is  Done  will  be  Result  of  Ilsley’s  Spade 
Work  and  Governments  Desire  to  Create  Pre- 
Election  Goodwill  with  the  Voters — Provincial 
Relations  Still  a  Head-Ache. 

By  TEMPT  S 


BIG  YEAR  SEEN 
FOR  NEWSPRINT 
MILLS  IN  1947 


WIDE  GROWTH  IN 
DEVELOPMENT  OF 
MANITOBA  MINES 


At  Only  25  Per  Cent  of  Rate  of  | 
15  Years  Ago — Low  Level  of 
Interest  Rates  Remains  Chief 
Problem 

Ottawa, — Life  insurance  compan-  I 
ies'  payments  to  Canadian.s  during  ] 
1946  totalled  about  $165,000,000,  the 
greater  part  of  which  went  to  living 
policyholders,  Edwin  C,  McDonald, 
of  Ottawa,  president  of  The  Cana¬ 
dian  Life  Insurance  Offieer.s  Asso¬ 
ciation  points  out  in  a  New  Year 
statement. 

Mr.  McDonald  reviewed  the  opera¬ 
tions  of  the  life  insurance  industrv 


Shaft-Sinking  Underway  On  6  chiring  the  past  year— the  lOOth 


Properties  With  Work  on 
3  More  Planned 


year  of  the  first  Canadian  company 
-  and  predicted  iiealthy  business 
conditions  for  the  nation  during 
1947. 

"The  traditional  desire  of  Cana- 

_  dians  for  freedom  of  choice  in  a 

Western  and  north-.  P'^ce  to  buy  either  goods  or  .ser- 


STAKING  ACTIVE 


.Special  Correspondence 
Halifax,  N.S. — It  is  believed  that 
the  removal  of  restrictions  on  fuel, 
a-S  announced  by  Hon.  C.  D.  Howe, 

Minister  of  Reconstruction  will 
have  the  effect  of  speeding  produc¬ 
tion  at  the  Sydney  steel  plant  and  .  *  •  i 

it  is  understood  there  are  prospects  j  ■if’^fenals, 
that  some  of  the  men  who  had  been 
laid  off  in  the  past  two  months  may 


SUCH  statistics  as  are  already 
available  bearing  on  the  business  re¬ 
cord  of  1946  indicate  that  a  high 
level  of  production  will  be  shown  for 
the  first  post-war  year,  despite  ser¬ 
ious  intereference  resulting  from 
strikes  and  attendant  layoffs  in  ma¬ 
jor  industries.  Construction,  repre¬ 
sented  by  contracts  awarded,  reach¬ 
ed  an  all-time  peak,  with  an  increase 
of  more  than  60';  over  1945  and 
15';  above  the  previous  peak  in, 

1929.  Export  trade  is  about  30',  be-  ^^n  Canada  we.st  of  LakV  Superior  '  ives  is  leflected  to  a  greater  degree 
low  the  194.5  level,  but  has  been  well  '  is  developing  rapidly  into  an  impor-  probably  in  the  record  of  the  life 
maintained  in  view  of  the  expected  ^  tant  mining  area.  insurance  indu.stiy  in  this  country 

decline  of  .shipments  of  munitions  Manitoba  properties  have  shafts  than  m  that  of  any  other  busine.ss 
^  sunk  or  sinking  on  six  pi’operties  enter pn^e,  he  said, 

and  other  war  supplies  as  well  as  i  vvith  three  other  shaft  sinkings  in  “Having  come  through  the  most 

goods  and  materials  on  account  of  prospect  and  with  underground  ex-  terrible  upheaval  the  world  has  ever 

post-war  relief'  exports  still  are  far  i  Plorations  in  hand  and  planned  far  .seen,  Canada  and  her  life  insurance 
above  neacetime  levels  The  ‘  exceeding  in  number  and  .scope  any  industry  remain  secure  and  trust- 

,  ,  peacetime  lexel.s  The  output  ,  ^ther  year  on  record.  On  October  31.  worthy.  The  whole  world  can  lea.n 
of  electricity  by  central  electric  sta-  1946,  3,077  claims  had  been  recorded  p^uch  from  Canada  about  how  to 
tions  -another  significant  industrial  compared  with  2,518  for  the  same  co-operate  and  still  compete,  to 
barometer — was  about  2'.,';  higher '  ,  .  combine  maximum  benefits  with 

for  the  first  ten  months  oV  the  year  gherriit' Gordon  ^hls  Proved 'b^dia^ 

than  in  the  average  of  the  same  per-  i  mond  drill  4,400,000  tons  of  com-  |  to-opeiated  to  build  this  eou»- 

iods  in  1943,  1944  and  1945:  and  I  woUdhavT^^^^^ 

,  ,  ,  j  .  •  1.19  percent  nickel  and  .o9  percent have  also  niaue  me  msutance 

steps  were  taken  during  the  year  :  poppe,.  above  the  1.000-foot  level  in  the  biggest  co-operative  business 

to  expand  output,  although  such  three  ore  bodies  with  prospects  of  vvithin  the  country. 

programs  were  curbed  by  lack  of  i  considerably  further  extension  to .  “And  just  as  Canadian  private 

depth  of  ore  body.  The  properties  enterpri.se  has  enriched  not  only 
are  about  160  miles  northeast  of  this  country  but  the  world,  so  the 
Labor-Management  j  ^''n  Flon.  healthv  competition  among  the  more 

Relations  Important  , ,  Prospects  than  50  Canadian,  British  and  Ame- 

*  I  At  Granville  lake,  Sherntt  Gordon  rican  companies  operating  in  Can- 


Ottawa  How  can  this  help  being  a  happy  year,  if  600,000  1 
people  are  lopped  off  the  income  tax  list?  What  s  more,  we  are  pro¬ 
mised  a  balanced  budget.  Then,  they  are  saying,  its  dollars  to  dough-  i 
nuts  that  we'll  have  a  tax  cut.  when  the  budget  comes  down.  The  first  | 
Abbott  budget  may  prove  a  breath  of  spring  after  a  hard  wintei.  | 
But  give  credit  where  credit  is  due,  this  good  news  was  made  | 
possible  by  Hon.  James  Lorimer  llsley,  now  somnabulistically  put-  \ 
ling  in  his  days  over  among  the  Lotos  Eaters  in  Justice  Department,  j 
It  was  Haley  who  planned  the  tax  cuts.  Then,  never  a  man  to  look  | 
on  the  bright  side  when  there  is  a  dark  side  to  see  (that's  what  I 
war  financing  does  for  a  fellow  (  he  budgeted  for  hard  times,  for  a 
falling  national  revenue  The  result  is  that  instead  of  having  a  deficit, 
we  shall  have  a  balanced  budget  at  least.  So  it  will  be  good  new.s 
that  Douglas  Abbott  will  be  able  to  give  the  boys.  So.  if  Mi'.  King 
is  forced  to  have  an  election,  he  may  be  able  to  present  a  happy 
budget  to  the  people.  But  right  now  the  increase  in  tea  and  coffee  prices 
is  giving  the  doubting-Thomases  something  to  point  to. 

As  to  controls.  King  can  relax  * - 

them  as  he  sees  fit.  Barring  rents. 


Year  Just  Closed  One  of  Large- 
Scale  Progress  and  Out¬ 
look  Still  Bright 

PROFIT  MARGIN  GAINS 


Failing  Further  Wide  Rise  In 
Costs,  Present  $84  a  Ton 
Price  is  Favorable  One  for 
Mills 


be  again  called  to  work. 

There  has  been  a  shortage  of  !  Business  and  industrial  leaders  re-  ,  has  13,000  tons  of  0.21  gold  ore  ,  has  given  Canadians  life  in¬ 
coke  for  industrial  purpose.s  at  the  |  gard  the  outlook  for  1947  with  con-  ■  vein  material  which  shouW  be  an  |  gmance  protection  second  only  to 
steel  plant  because  some  40  per  |  fidence,  expecting  high  production  i  excellent  fluxing  material  when  the  '  United  States." 

font  v>Qf(  hoon  g I ir.,>a tori  Vn,  tho  err.,.-  I  ,  [  nickel-copper  smeltei'  is  ready  to  ^  „  .  .  „  . 

unless  there  is  a  recurrence  of  labor  '  nnoroto  New  Peak  In  Business 


there  is  not  much  doubt  that  con¬ 
trols  are  on  their  way  out.  There¬ 
fore,  the  government  would  be  in 
position,  with  a  good  budget  and 
disappearing  controls,  to  ask  for 
another  mandate.  But  some  people 
here  are  not  so  sure  that  the 
two  big  parties  in  opposition  are 
anxious  for  an  early  election. 

But  the  main  thing  is  the  pros¬ 
pect  that  taxes  are  coming  down. 
The  details  are  perhaps  not  clear, 
for  nobody  these  days  knows  how 
much  he  is  liable  for  till  long 
after,  and  somewhere  about 
August,  1948.  we  shall  be  wrestl¬ 
ing  with  what  we  spent,  or  mis¬ 
spent.  in  1917  We  are  now  com¬ 
mitted  to  a  long  era  of  paying 
for  dead  horses. 

Low  taxes  apparently  have 
gone  the  way  of  tt  dodo,  the 
dinosaur,  and  the,  nickel  choco¬ 
late  bar.  Therefore,  let  no  one 
be  so  foolish  as  r  expect  pie-war 
tax  levels.  But  the  fact  that  they 
are  coming  clown  -  a  little  any¬ 
way,  is  not  a  bad  New  Year's 
present. 

H-  *  * 

Then  there's  the  matter  of  this 
deal  with  the  provinces.  The  gen¬ 
eral  belief  persists  that  most  of 
the  provinces  will  sign,  but  that 
of  Alberta,  Ontario  and  Quebec 
will  stay  out.  That  they  may 
iiltimateiy  have  to  come  in  is 
another  story.  Hon.  George  Drew 
might  hold  out.  either  till  the 
Liberals  are  beaten,  or  until  they 


CARROLL  REPORT 
BEARS  ON  FUTURE 
MARITIME  COAL 


Canadian  Industry  Interested 
In  an  Assured  Domes¬ 
tic  Supply 

WATER  RATES  A  FACTOR 


centhad  beenallocatedby  thegov-|„„lg33  tj,^^;j3^— smelter  is  ready  to 
ernment  for  domestic  use.  One  re-  i  :  operaie. 

suit  of  this  was  to  greatly  affect  disputes.  C.  Gordon  Cockshutt,  Eldon  L.  Brown,  president,  told  Mr.  McDonald  said  that  prelim.  Then  if  hv 

steel  production  at  Dosco  as  it  was  president  of  The  Chamber  of  Com- ‘  shareholders  in  June  that  several  inary  figures  indicate  that  during.^'"  aRa*"-  ‘nen.  u  ^ 

not  possible  to  resume  operations  at  j  merce  in  a  New  Year's  message  said  j  whkh'fs  120  fir  mufi: '  .iSooS'r  net'lTc  Ins^^^^^  ^ 

that  the  New  Year  held  bright  pros-  from  the  nearest  railroad.  Develop-  gu  all-time  recoid _ and  that  tne  ^  face-saving  gesture. 

pects.  He  added  that  1916  had  open-  nient  would  be  predicated  on  build-  amount  now  in  force  stands  at 
ed  with  equally  good  prospects  but  '  i?,®  a  railroad  -.and  a  power  plant,  about  $10,500,000,000. 

these  were  not  fullv  realized  be-  J  ^^00^  costly  projects  would  require  I  ..xhat  means,”  he  said,  “that  the 
weie  Jioi.  luny  reanzea  oe  jg  20-million-ton  ore  bodv  to  justifv  m 

cause  much  of  our  productive  power  :  the.se  investments  and  Sherritt  has  !  average  household  owns  .W,- 

.  -  .  .  !  500  of  lifo  insui'ance  and  that  the 

was  dissipated  by  internal  ,  neaUy^  25  peic^^^^^^  average  individual  policyholder,  of 

sion  and  strife.  In  this  new  ’  ear  j  international  Nickel  and  other  "'hom  there  are  close  to  four  and  a 
management  and  labor  ,  ould  ,  companies  have  prospectors  in  the  half  million,  has  almost  .$2,500. 
achieve  greater  results  for  them-  i  area.  These  include  International  The  president  estimated  the  as- 
selves  for  all  Canadians  and  for  Corporation  (Canada),  Con-  sets  of  purely  Canadian  companies 

(Continued  on  Page  .3)  ^  (Continued  on  page  12) 


five  open  hearth  furnaces  which 
meant  that  about  25  per  cent  of 
the  plant's  steel  production  was  idle. 

With  the  lifting  of  the  fuel  con¬ 
trol!?,  it  is  now  considered  probable 
that  by  the  first  of  the  year  these 
five  open  hearths  ■v\’ill  again  be  in 
use,  thus  increasing  the  output  and 
providing  W'ork  for  more  men. 

It  is  further  stated  that  the  Dosco 
management,  having  in  view  the 
eventual  lifting  of  the  fuel  restric¬ 
tions,  had  been  making  plans  for 
the  time  when  the  change  w'ould  be 
made  and  will,  soon,  have  ready  for 
operation  a  new  unit  at  the  bloom¬ 
ing  mill.  This  unit,  it  is  stated,  will 
have  sufficient  capacity  to  turn  out 
more  steel  billets  and  in  a  greater 
variety  of  sizes  than  has  been  poss¬ 
ible  before.  It  is  expected  it  will 
be  ready  for  operation  by  the  first 
of  the  year. 


Initial  Payment  On 

Purity  Flour  Stock 

Directors  of  Purity  Flour  Mills, 
Limited,  (formerly  Western  Canada 
Flour  Mills  Co.,  Ltd.)  have  declared 
initial  dividend  of  25  cents  per 
share  on  common,  semi-annual,  pay¬ 
able  March  1,  to  record  February 
7;  and  regular  quarterly  62^,2  cents 
on  preferred,  payable  February  1, 
to  record  January  3. 

Under  capital  reorganization  of 
1945,  each  old  common  share  of  no 
par  value  was  exchanged  share  for 
share  for  new  $10  par  stock.  Plac¬ 
ing  of  the  common  on  a  50-cent  an¬ 
nual  basis  is  the  initial  dividend  ac¬ 
tion  on  the  new  stock  and  on  the 
old  stock  no  dividends  were  paid 
since  1931. 


desperately  needy  people  in  other 
lands  only  if  they  worked  together 
and  sought  their  mutual  interests  in 
maximum  production.  He  emphasiz¬ 
ed,  too,  the  importance  of  a  will  to 
work  in  providing  a  real  increase 
in  the  standard  of  living,  and  that 
governments  must  frame  their  poli¬ 
cies  to  foster  expansion  of  enter¬ 
prise  and  initiative  and  remove  all 
unnecessary  handicaps,  restrictions 
and  burdersome  taxation.  Then 
management  and  labor  in  turn  must 
accept  their  responsibilities  to  the 
public  of  which  they  both  are  inte¬ 
gral  parts. 

No  Early  Business 
Recession  is  Foreseen 

Canada’s  economy  being  so  close¬ 
ly  integrated  with  that  of  the  Unit¬ 
ed  States,  it  is  important  to  note 
that,  de.spite  growing  consumer 
price  resistance,  a  gain  of  10'.;  in 
(Continued  on  page  10) 


It  was  con;  ctured  that  Hon. 
Maurice  Duplessis  would  call  a 
provincial  election  on  the  matter 
of  agreements  with  Ottawa.  But 
he  has,  reportedly,  told  intimates 
that  the  by-elections  of  Bagot, 
Compton  and  Beauce  lave  told 
him  all  he  wants  to  know.  These 
three  ridings  went  Liberal  in  1944, 
and  now  in  turn  they  have  gone 
Union  Nationale.  So  unless  the 
(Continued  on  page  10) 


The  Making  Of  Investments  Is 
Becoming  More  Complicated 


By  E.  C.  ERIL, 
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Canadian  Government, 
Municipal  and 
Corporation  Securities 


In  mailers  relatin';  to  investment  or 
the  underwriting  and  distrilmtion  of 
securities,  the  facilities  of  our  organ¬ 
ization  arc  always  at  your  disposal. 
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j  THE  average  investor  is  the 
I  kind  of  person  who,  having  some 
,  funds  in  excess  of  current  require- 
j  ments,  seeks  to  find  a  place  for 
them  where  they  can  be  kept  in 
reasonable  safety,  and  from  where 
there  will  issue  forth  the  occasion¬ 
al,  preferably  regular,  token  of 
productivity.  Safety  alone  is 
never  enough;  a  three  dollar 
strong  box  would  serve  just  as 
well.  There  must  be  some  evid¬ 
ence  of  the  money  being  at  w'ork 
one  way  or  another  and  having 
invested  his  funds  in  that  work  he 
naturally  expects  to  sec  himself 
moderately  rewarded. 

The  same  average  investor  will 
admit  to  himself  at  this  time  of 
the  year  that  it  has  become  con¬ 
siderably  more  difficult  to  plan  a 
year’s  program,  largely  because 
today  he  must  have  a  more  nimble 
niinci,  he  must  be  better  informed 
on  more  outlandish  subjects,  and 
he  must  mix  his  daring  with  a 
greater  amount  of  caution,  or 
vise-versa  than  ever  before. 

Today  almost  every  investor  has 
become  a  speculator,  and  it  is 
purely  a  coincidence  that  this  is 
so  at  a  time  when  most  every 
speculator  considers  himself  an  in¬ 
vestor,  no  matter  how  raw  the 
deal  in  which  he  thinks  he  “par¬ 
ticipates”.  It  was  easy,  once  upon 
a  time,  to  take  a  number  of  rele¬ 
vant  indices,  usually  the  same  in¬ 
dices  upon  which  statististicians  j 
have  always  measured  the  reli-  : 
ability  of  their  records  or  their 
forecasts,  and  to  base  one’s  in-  ! 


vestment  policies  upon  whatever 
trend  thev  showed  or  implied. 

To  do  this  today  would  be  an  act 
of  defiance,  it  would  be  an  act  of 
sheer  bravada  to  take  for  instance  i 
a  parcel  of  figures  representing  ! 
commodity  prices  and  to  advise  i 
some  elderly  spinster  that  she  | 
should  switch  from  ‘Low  Water  ‘ 
Power  Preferred’  to  'Siinnyfield  * 
Dairy  Common’,  and  that  she  ! 
should  retain  a  bigger  or  smaller  , 
percentage  of  her  funds  in  gold  : 
standard  cash  (small  denomina-  i 
tions  preferably).  Never  have  in-  i 
tangibles  been  more  important  in  [ 
confusing  the  issues;  never  have  j 
obscure  personalities  and  moods 
and  happenings  been  so  prone  to  > 
inject  new  factors  into  the  in-  ; 
vestment  outlook.  j 

The  invasion  of  business  by  poli-  | 
tics,  the  possibility  of  government  | 
suddenly  going  into  business  for 
itself,  iocally  or  in  the  widest  ' 
sphere,  the  subordination  of  all  i 
economic  considerations  to  those  | 
of  more  or  le.»s  violent  political  ' 
pressures,  the  increasing  hostility  ' 
towards  accepted  standards  of  | 
social  or  economic  behavior  all  i 
these  things  must  henceforth  be  as  I 
important  to  the  planner  of  in-  : 
vestment  program.s  as  the  statis-  I 
tical  picture  which  after  all  only  | 
records  the  past. 

He  who  would  forecast  the 
growth  of  his  or  someone  elses  . 
investment  portfolio  must  be  i 
somewhat  of  a  soothsayer  and 
he  must  have  a  conviction 


§  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  Jame&  Street  West  Montreal 

Brancha.'s  in  ihc  pr. n.-.'ip&l  cmoS  ct  Cai.ada 


based  not  only  on  experience,  not 
only  on  the  reliability  of  his 
hunches,  but  also  on  his  under¬ 
standing  of  the  things  that  make 
the  world  go  rounu.  Let  us  re- 
review  for  one  moment  the  tra¬ 
ditional  indices  .and  the  extent  to 
which  they  have  become  unre¬ 
liable. 

*  * 

Commodity  prices  have  for 
many  year.«  provided  one  of  the 
most  reliable  clues  to  economic 
development.  One  could  figure 
with  considerable  reliability  that 
if  there  was  a  prolonged  decline 
in  certain  staple  prices,  the  areas 
where  they  were  largely  produced 
would  approach  an  economic  bot¬ 
tom.  The  industries  using  them 
were  not  converting  them  fast 
enough,  that  inventories  may 
have  become  unduly  high,  that 
loans  outstanding  again.’t  new 
crops  or  productions  might  be¬ 
come  more  difficult  to  collect.  As 
soon  a.«  evidence  was  obtainable 
to  show  a  similar  development  in 
all  major  commodities  one  wa.= 
able  to  foresee  relief  mea.sures 
having  their  effect  upon  fiscal 
policies,  trade  embargos  or  dump¬ 
ing  measures,  and  a  host  of  mino*- 
difficulties,  often  long  in  advance 
of  any  weakness  in  the  securitic.’ 
market. 

Of  cour.“c  frequently  such  warn¬ 
ings  have  been  overlooked  in  the 
spirit  of  perpetual  holidays  .that 
inflicts  the  investor  from  time  to 
time,  hut  the  warning  .signs 
neverthele.ss  were  available  to 
anyone  who  would  see  then.  To¬ 
day  commodity  prices  have  been 
largely  invalidated  as  factors  gov¬ 
erning  investment  policies.  This 
is  due  primarily  to  the  limitations 
one  has  placed  upon  free  mar¬ 
keting.  and  due  al.-'o  to  the  with¬ 
drawal  fiom  the  fi«‘e  markets  of 
con.sult-rable  amounts  of  all  kinds 
id’  commodilies  wlilcli  are  dispo.s- 
ed  of  in  a  way  not  geuerallv'  as¬ 
sociated  with  ordinary  economic 
policies. 

*  *  * 

To  take  one  example,  there  is 
today  no  relationship  whatever 
between  the  mounting  inventories 
in  raw  cotton,  the  drop  in  cotton 
prices  and  the  frantic  operations 
of  couvei'ters  who  i  aimot  turn 
(ml  all  lilt'  “i.ods  tr.jmir.l  lj,\  h,,.lh 

llir  ih-li  and  ri'or  irr.i  i  Ifadr 
'frade  sibti-Wii.s  bring  the  re 
suit  of  an  equation  including  the 
lUontinued  on  |>age  7) 


Special  Oorrespondence 

Ottawa  -Much  interest  in  what 
good  news  there  can  be  in  the 
(jarroll  coal  report.  This  royal 
commission  has  taken  its  own 
sweet  time  about  making  its  re¬ 
port,  and  it  is  hoped  t!  at  the  long 
wait  vill  be  worth  while.  The  Car- 
roll  report  is  no’  in  the  hands  of 
Hon.  C.  D.  Howe,  Minister  of  Re¬ 
construction,  and  i  is  expected  it 
will  be  released  in  January. 

Worth  noting  is  that  there  has 
been  some  improvement  in  the 
output  of  coal  in  the  Nova  Scotia 
mines  and  there  would  appear  to 
be  no  good  reason  why  the  out¬ 
put  should  not  show  a  substan¬ 
tial  increase. 

There  is  said  to  be  a  quantity  of 
coal  available  for  marketing  in 
the  St.  Lawrence  area  in  the  sea¬ 
son  of  1947.  This  can  compete 
with  imported  American  coal. 
Here  the  question  is  not  so  much 
one  of  trying  to  keep  down  Am¬ 
erican  exports,  as  having  coal  we 
can  be  sure  of  getting.  What  John 
L.  Lewis  did  recently  scared 
everybody.  Many  industries  are 
dependent  on  the  ’aprice  of  one 
man.  If  in  Canada  we  can  get  a 
steady  stream  of  coal  flowing 
from  the  Maritime  mines,  and  if 
we  can  create  worth  while  banks 
of  coal  along  the  St.  Lawrence, 
then  we  shall  not  be  embarrassed 
so  much  in  the  future  as  we  have 
been  in  the  past,  due  to  coal 
strikes  across  the  line. 

Water  Rates  Are  High 

There  is  also  some  ta  ’rc  about 
water  rates  still  being  too  high, 
and  Canadians  are  seemingly 
powerless  to  do  anything  about  it, 
since  rates  are  set  by  Washing¬ 
ton  and  London.  In  other  words, 
when  a  Maritime  coal  firm  under¬ 
takes  to  charter  ships  for  the  coal 
run  from  Sydney  to  the  St.  Law¬ 
rence,  the  ship  retained  operates 
under  lates  set  by  Washington 
and  London,  without  regard  to 
Canada.  Most  of  the  ships  that 
are  being  offered  for  coal  chatter 
come  under  U.S. A.  or  Great  Bri¬ 
tain,  and  as  long  as  he  high 
freight  rates  aie  au  -v  ized,  it 
will  be  all  but  impossible  to  get 
freight  rates  (io’.i  n  to  wt  re  coal 
producers  would  like  tc  sec  them. 

The  St.  Lawrence  river  foi' 
years  has  been  the  litc  line  of  the 
Maritimt  coal  companies,  but  so 
long  as  high  freight  '-ates  pievail, 
the  prod'jcers  in  Nova  Scotia  are 
put  in  a  hard  position,  competi¬ 
tively. 

What  applies  to  Nova  Scotia 
coal  also  applies  to  Albeit.a  coal. 
\Xc  should  look  the  coal  rates 
right  in  the  eye.  and  .sec  if  it 
vvculd  not  be  worth  our  while  to 
bring  Albert.a  coal  to  O  lario  or 
fuebec  by  subventio.is.  As 
tween  frccziii'’'  and  paying  i  high¬ 
er  freight  rate,  most  of  us  would 
prefer  a  higher  rate.  '“Ivs  could  ' 
be  worked  out  somehow,  because 
we  certainly  do  not  w.ant  the  lail- 
v  ay  compan'cs  to  bear  all  the 
load. 

( (’out iiiiied  on  I’ugc  5) 
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Canadian  pulp  and  paper  com¬ 
panies,  which  enjoyed  a  year  of 
j  outstanding  progress  in  opera- 
i  tions  during  1946,  entered  the,  cur- 
i  rent  year  with  bright  prospects 
I  for  further  wide  improvement  in 
'  results. 

Not  only  did  production  attain 
■  record  proportions,  particularly'  in 
the  newsprint  field  where  output 
I  for  full  12  months  of  last  year 
will  exceed  by  a  margin  of  about 
I  150,000  tons'  the  4  million  ton 
mark  which  was  estimated  around 
I  the  beginning  of  the  year,  but  dc- 
i  mand  more  than  kept  pace 
j  with  e.xpansion  in  output  and  m.'?'- 
i  keting  position  of  industry  was  as 
strong  at  end  of  last  year  as  it 
:  was  at  the  beginning. 

Selling  price  of  newsprint,  which 
was  at  end  of  1945  on  basis  of  $61 
;  a  ton  plus  approximate  premium 
;  of  10  per  cent  on  shipments  to 
:  U.S.  market,  closed  the  year  1916 
on  a  basis  of  $84  a  ton  with  pre¬ 
mium  eliminated.  A  price  in- 
I  crease  of  $6  a  ton  went  into  effect 
at  beginning  of  last  year;  when 
j  Canadian  and  U.S.  dollars  were 
placed  on  a  parity  last  summer, 
i  newsprint  companies  raised  their 
.  price  by  $7  a  ton  to  offset  lh<' 

;  loss  of  premium;  subsequently,  in 
October,  an  increase  of  $10  a  ton 
,  to  current  level  of  $81  a  ton  was 
]  granted  by  OPA  in  United  State.?. 

'  Thus,  allowing  for  loss  of  premium 
on  U.S.  shipments  during  year, 
i  selling  price  of  newsprint  incrcas- 
j  ed  by  about  $17  a  ton  during  the 
past  year. 

I  Profit  Margin  Higher 

Costs  rose  considerably,  it  is 
true,  providing  justification  fo;- 
I  the  rising  trend  of  selling  price, 

1  but  margin  of  profit  for  producers 
'  improved  considerably  neverthe¬ 
less.  U.S.  demand  continues  well 
j  ill  excess  of  available  supplies,  in 
,  addition  to  which,  thera  is  a  large- 
!  scale  market  for  newsprint  in 
j  Great  Britain  and  elsewhere  whic.'. 

I  can  only  be  partially  satisfied 
!  with  world  production  as  it  is  to- 
I  day  Canadian  newsprint  compa¬ 
nies  added  a  little  to  productive 
;  capacity  last  year  through  re¬ 
equipping  of  old  plants  and  mill 
modernization  but  no  major  in¬ 
crease  was  undertaken  or  is  in 
contemplation. 

As  a  consequence  of  supply 
situation  in  industry,  there  ha.s 
been  talk  recently  of  another  rise 
in  newsprint  price  but  indication.? 
are  the  Canadian  producers  are 
not  inclined  to  take  advantage  .if 
sellers’  market  conditions  in  in- 
dustrv  and  that,  failing  any  further 
market  rise  in  costs,  they  appear 
likely  to  maintain  price  around 
current  levels.  In  view  of  vastly 
improved  financial  and  physical 
condition  of  most  companies  during 
recent  years,  and  in  liglft  of  ta.s. 
relief  allowed  for  last  year  and 
this,  indications  point  to  a  banner 
year  for  newsprint  companies  dur- 
I  ing  1947. 

A  recently  published  survey  of 
pulp  industry'.?  position  in  re¬ 
lation  to  world  .supply  and  market.?, 
with  particular  reference  to  the 
United  States,  reviews  the  major 
shifts  which  have  taken  place  in 
puip  production  and  di.stribution 
,  since  before  the  war.  From  a  pre¬ 
war  average  of  5.9  million  tons, 

I  wci'ld  exports  hive  fallen  to  14  mil- 
;  lion  tons  a  vear,  the  statement 
i  points  out.  while  at  the  same  time 
Canadian  exports  have  risen  to  4.4 
;  million  tons,  double  their  pre-war 
'  figure.  Canada  now  provides  about 
i  .'iJ  per  eent  of  estimated  current 
I  v.  iirld  exports  compared  with  12  per 
emt  in  pre-war  jears. 
j  Grcally  Increased  Supplies 
The  maintenance  of  United  States 
I  piilji  imports  has  only  been  po.ssible 
'  by  virtue  of  greatly  incrca.sec  sup- 
I'lic.?  from  Canada,”  says  the  state¬ 
ment.  Canadian  pulps  now  repre- 
seri  about  63  pe  ■  cent  of  total  U.S. 

'  imports,  compared  with  under  '>() 
I)"i  cent  in  the  1930’s.  “In  the 
b'eached  sulphite  grades  wnich  are 
in  shortest  supply.  Canadian  ship- 
mints  in  1916  represent  ov°r  90  per 
cent  of  total  U.S.  imports  and  in 
giouiidwood  pulp.?  over  95  per  cent." 

(ContiiiiiPd  on  page  10) 
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/1/\I  fiBf  i  »T  IinriFC  I  of  the  past  vcar,  Mr.  ('oleman  t  straterl  so  conveniently  the  ever-  n  /I  FTPr'Tnir'  TA  iFVnAMCIAU  VI7  A  D 

COLEMAN  URGES  B.C.  ELECTRIC  TO  |EXPANSION  YEAR 

NEED  OF  BOOST  PAY  CITY  MORE  AGAIN. REPORTED 

rOnrUT  DATFQ  ^-''^nuons  to  tins  countrysiot  transportation  at  which  Can-  f  INDFR  P  R  A  NfHNF  T  T  AfR  I  INFS 

llfl  1  LllJ  prosperity,  dependent  to  such  a  ;  adian  Pacific  people  work  the  year  Ulll/Jult  1  IVnll  vllluLl  !•  V»  Alll  lilllLllJ 

i  Rieat  extent  upon  exports,  was  the  round  was  the  solid  base  on  which 
-  I  return  of  our  Beaver  ships  to  fast-  ;  the  conversion  from  war  to  peace  - 

S>i\«i  in  Year-End  Review  Fu-  service  between  Canada  i  was  built.  New  Arrangement  Will  Cover  Added  1,204  Miles  to  Air 

r>a>s  in  Itar  E.nu  Men  ru  United  Kingdom  and  "With  the  war  loads  removed,  n  j  m  .l-  i 

tore  of  Railways  Depends  i  Kurope.”  the  c.p.r.  head  says,  i  .schedules  could  be  revised  to  meet  Vancouver,  South  Vancou-  Routes  and  Transcontinental 

I'non  Decision  i  "Bast  March  the  f‘>'«t  of  the  ne^w- .  the  .special  needs  of  the  tirne.s.  yg,.  Gray  Flights  Increased 

V  poll  ifriisiuii  I  built  vessels,  the  10,000-ton  turbo- i  I' ast  freight  service  between  chief  _  " _ 

\  electric  Bcaverdell,  made  her  maid-  j  centres  of  population  was  restor- 

RFRT'II  niNn  FI  FT'T  1  voyage  to  Saint  .John,  X.B.  As  ed  and  improved  to  guarantee  FQR  2()  YEAR  PERIOD  ADDED  TO  FLEET 

1.1. -  i  season  developed  she  was  join-  :  delivery  in  Montreal  today  of  goods  _  _ 

ed  by  two  sister  ships,  Beaver-  ,  picked  up  from  shippers  in  Toronto  'Special  Correspondence  Expansion  and  improvement  of 

Past  Year  Saw  Broad  Progress  glen  and  Beave.  lake,  and  two  Em-  before  p.m.  yesterday  and  vice  |  20-vear  Trans-Canada  Air  Lines  service  con- 

in  Restoring  Shipping  4  acil-  ‘  ‘From  March  on,  when  the  peak  franchise  of  B.  C.  Electric  Railway  tinned  in  1946,  H.  J.  Symington, 

ities  —  Railroad  Replace-  Beaverbum.  'of  troop  repatriation  was  passed,  9°’  it  running  rights  o\er  q  q  ^  1^  q  president  of  system, 

inents  Delayed  by  Shortages  •  The  nucleus  of  our  rebuilding  |  the  pa.ssenger  and  sleeping-dining  vuy  .sireet.s  lor  states  on  a  year-end  review  of  oper- 

- -  fleet  provided  •endle.ss  chain'  !  car  departments  were  able  to  con-  ga.  oiine  Duses  go  is  betoie  me  van 

The  pressing  need  of  an  upward  transportation  two  wavs  over  the  I  centrate  on  civilian  trade  in  the  couver  city  councd  at  the  year-end  ations.  More  than  1,200  miles  were  | 

revision  oT  rlilwrv  freight  raU^  Atlantic  and  will  be  joined  soon  ;  manner  which  has  brought  the  for  ratification.  The  propo.sed  nevv  added  to  T.C.A.  routes,  he  points  , 

is  Siasired  bv  U  C  Coleman,  bv  a  fourth  new  Beavii- Beaver- I  Canadian  Pacific  the  name  of  'a  agreement  will  provide  the  city  with  out  bringing  the  total  from  o,299 

■Llin  an'^^^  vove.  !  pas.senger  road,'  the  trade's  high-  approxjmately  $100,000  more  rev-  to  6,.503  miles.  (This  does  not  in- 

Imin  r  Rai  wav  Co  in  his  Food  Heavily  Accented  ,  est  tribute.  Restricted  during  war-  e'U'e.  The  company  will  pay  its  an-  elude  the  trans-Atlantic  operation. 

anm  al\eaV-end  review  of  condi-  "Bv  the  time  ‘  navigation  had  ,  time  to  what  was  required  to  keep  nual  taxes  on  buildings  as  at  pres-  which  makes  the  aggregate  milage 

annucll  Ntcti  rm*  ic*iv.v>  '  _  _  .  ,  _  *1.^  _ Pnt-  \i7ill  <^r»ntinii<i  nav  IF.  npr  mnrp  fVian  1 A  AAO  I  r*onaHinn  ppntrpe 


Says  in  Year-End  Review  Fu¬ 
ture  of  Railways  Depentis 
Upon  Decision 

REBUILDING  FLEET 


B.C.  ELECTRIC  TO  ! EXPANSION  YEAR 
PAY  CITY  MORE  AGAIN  REPORTED 
UNDERFRANCHISE  T.  C.  AIR  LINES 

New  Arrangement  Will  Cover  Added  1,204  Miles  to  Air 


Vancouver,  South  Vancou¬ 
ver  and  Point  Gray 

FOR  20  YEAR  PERIOD 
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Routes  and  Transcontinental 
Flights  Increased 

ADDED  TO  FLEET 

Expansion  and  improvement  of 


-WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  OFy 
LIFE  SINCE  ISO  ^ 


The  new  20-vear  Trans-Canada  Air  Lines  service  con- 


up 


Bank  of 
Montreal 


a  few  weeks,  T.C.A.  planes  will  be  |  parativc  figure.s  for  month  of  No¬ 
flying  to  Bermuda.  Flights  between )  vember  and  first  11  months  follow; 


Near  just  clo.sed  was ‘a  good  one.  this  country  60,000  tons  of  cargo  :  which  was  highlighted  by  $1,951,-  m  addition,  it  will  pay  for  the  Djgjits  dady  in  each  directmn  ^ 

the  f  P  P  head  continued  "but  in  from  the  other  side.  Thev  carried  6.>1  for  automatic  block  signals,  general  use  of  the  streets  and,  in  Flights  between  Vancouver  and  j  .  t*u  » 

t  the  last  staee  has  been  reached  everything  that  offered  and  the  Three  hundred  and  eight-six  miles  j  neu  of  licen.se  fees,  a  total  of  $230,-  Victoria  were  increased  from  two  to  |  In  the  not  far  distant  fu- !  Novemb.r: 

n  a  nrotilcm  which  has  been  devel-  difference  between  3.000  tons  in- j  of  track  were  .so  protected  this  j  OOO  make  up  of  3  per  cent  on  the  eight  daily.  One  of  the  trans-cont-  ture,”  he  concluded,  "we  .shall  begin  (;,„ss 

all  Hnrine^  the  War  In  the  bound  to  Canada  and  10,000  tons  ,  year,  bringing  to  2,631  the  mileage  first  $4  million  revenue,  4  per  cent  inental  flights  was  routed  through  -surveys  looking  toward  the  estab- ,  Wk  pxi>. 
oping  au  (luring  LUV  ^  ^  .  . . . .  . .  thlo  ^ffininnt  ova.  I  _  _ _ r<c.lo-o-.,  T  ofhK..:ao.<.  ’<  —  - 


An  important  factor  in  the  im¬ 
provement  of  service  was  the  provi¬ 
sion  of  a  larger  fleet  of  larger  air¬ 
craft  on  domestic  and  international 


freight  rates,  which  indeed  have  hosUhtie.s  brought.  no  )  The  city  will  receive  payment  of  domestic  and  Internationa 

not  been  increa.sed  over  the  level  "The  cargoes  we  .sent  to  Europe  piactice  and  impioxements  in  tech-  ■  estimated  imme- 

of  rates  established  bv  the  Board  were  heavily  accented  on  food  for  ,  mque.  such  a  betterment  was  I  diaircost  ofSstiS  the  nave^^^^^^^  I"  closing,  T.C.A 

of  Transport  Commissioners  m  a  continent  still  groping  its  way  ■  the  installation  of  frequciwy  mod-  °  flew  14,.300,000  revenue 

1922.  In  many  instances  these  rates  out  of  six  jjar.s  in  the  ^rmit  liiie^  Uvee^vard  oRilTLZ" the  side  of  the  rails  whicli'the  company  !  increase  of  3,790  572  ovei 

"V  major  part  of  li.sing  costs."  liniited  start  it  is  true,  with  two  .  engmes  the  Canadian  Pacific  uses  Three  Franchises  Flxtended  1099,232  pounds.  On  the  other  han(i 
Mr.'  Coleman  points  out,  "was  a  ‘a'3odwsscnge>r  ve.s.sels  of  The  new  franchi.se  is  reallv  an  ex- !  i?sds  were  well  above  the 


lishment  of  trans-Pacific  service. ’’ 

novemberIain 

C.P.R.  EARNINGS 


330,000  pounds,  a  decrease  of  1,-  ,  ehn«-e  Firsf  Mnnflilv  Gnin 

'""V 'major  part  of  n.'^ing  cost.s,"  limited  start  it  is  true,  with  two  j  engines  the  Canadian  I’acinc  ii.ses  |  Three  Franchises  Extended  ;  099,2.32  pounds.  On  the  other  hand,  1  ®  ^  i  Flan  Fo  Bulid  DamS 

Mr.'  Coleman  points  out,  "was  a  caigo-pas.scnger  ve.s.sels  of  the  new  |  in  'Torontci  Terminals.  |  -he  new  franchise  is  reallv  an  ex  ,  cxpre.ss  loads  were  well  above  the  Tills  Year  blit  11  Month  _ 

„  hv  the  N'a-  fleet,  Beaverbiiin  and  Beaverford,  i  More  than  16  million  dollars,  me  new  iranchise  is  leail.v  an  ex  1,045  level  the  total  for  the  year'  rr  a  1  cju  1  ' 

wage  inc  rta.se  gi  anted  b>  tht^^^^  each  having  accommodation  for  was  allotted  for  new  rolling  •■’tock.  ten.sion  (if  three  perpetual  franc^i.ses ;  ‘c'c’  Total  Off  Sharply  !  Quebec-  \nnouncemert  is  made 

lonal  Wai  Boau  Neverthcle.ss,  ,  including  14  new  die.sel.s.  Becau.se  held  by  the  company  c(,vering  Pomt  ^  -  in  Quebec  O^cial  Gazette  of  plans 

■nU  of  the  1-iilwav  b^v  SLViOOOOO  >'i  their  share  of  the  20  Atlantic  (,f  the  need  to  fill  export  orders  Grey,  South  Vancouver  and  the  |  was  ^the  ranid  growth  of'  Paralleling  the  experience  of  Can-  of  the  Consolidated  Paper  Corpora- 

and  hv  <8 ’'OO  liOO  for  '  ovagcs  made  to  Montreal  bv  all  of  countries  wlio.se  railroads  were  original  city  limit®.  In  its  $.50  mil- ,  traffic  This^inrreased  National  Railways,  net  earn- |  ation  of  Montreal  ano  the  James 

The  oeHr  d  fro  the  Beavers  they  carried  more  than  '  near-ca.sualties  of  war,  our  line,  hon  postvvar  expan.siim  program  the  :  P®-®en^  t  *  -  of  Canadian  Pacific  Railway  McLaren  Company,  of  Buckingham, 

hll  U  of  Ihl^  ^  600  pa.s.senger.s.  I  in  common  with  other  Canadian  company  proposed  both  trolley  cars  „fore  conscTous  of  the  value  P'«"  construct  dams  on 

nner^tions  the  inc  ease  amounts  to  "P'.v  next  year,  in  April  we  hope,  roads,  was  placed  on  a  quota  for  ,  and  gasoline  buses,  and  as  the  pres-  ;  w-^Vrelieved^^^^  '  '’®'’  of  |  Jakes  and  rivers  near  forest  limits 

VMOO^OIKi  vcarlv  an(i  pavroim  beginning  will  he  made  on  the  new  steam  locomotives.  Part  of  ent  agreement  covers  only  trolley ,  [  thus  breaking  the  fairly  i  which  the  companies  hold  in  the 

8^,100.0(K  f  re.^umption  of  the  .seaborne  pa.s.sen-  the  difference  between  what  we  cars  the  city  council  insisted  on  an  [.^^‘•'^‘ctions  and  as  the  series  of  monthly  declines '  province 

have  ger  trade  in  which  we  led  on  the  could  actually  order  and  what  we  amended  franchise.  if-  I'f «  seating  capacity  xms  en- |  ^  ^  reported  up  until 

retroactive  period  ot  nnb.  me.  'r.  '  chrxniH  IiUpH  tn  bnvp  mado  i  *  /•  r  larged.  In  November,  T.C.A.  car- !  a.  ^  i  Three  dams,  to  facilitate  lor 

total  increase  next  year  in  payroll  *  ,  ^  .  mmiTP-  h-irif  frniTi  vp  Nin  bv  our  own  mechanical  deoart-  terms  of  the  new  fran- ;  millionth  passenger.  During  j  -  ..  .  s.--  floating,  will  be  built  on  Lac 

(  osts  will  amount  to  almost  .$18.-  .  A.'  i  nent  tl  rf.ugh  con^  chise  were  approved  by  the  city  last  i  308,000  were  carried,  an  f  Traver.se.  Lake  Kamitsaamik  and 

000  000  fitting  after  tiooping  sei\ice.  As  ;  ment.  through  (.onxer.sion  ot  oiaer  summer  and  a  committee  was  ap-  1,5  6-27  over  1945  Traffic  $422,119  m  excess  of  No-  ,  ,  Carboo  bv  Consolidated 

"The  progressive  increase  in  t'lP  Duche.ss  of  Richmond  she  was  ,  (.comotives  so  succc.ssfully  that  j  pointed  to  draft  the  provisions  of  a  !  th/fasrtw(^  mont^^^^^^  !  P»-evious  year  with  Lac  CuKte  and  I^c 

wages,  the  large  increa.ses  in  the  tavorahly  known  before  j  the>  betteied  the  peiformance  of  j  pgw  amended  franchise.  As  soon  as  ..oig  ‘  estimated  'gross  earnings  $500,937  higher  at  j  ^  McLaren  com- 

( osts  of  materials  and  supplies  alterations  we  '  the  nmdern  engine  taken  as  ®  the  council  agreed  to  the  terms,  the  J  ‘  '  ■  |  $26,264,495  and  working  expenses!.’ 

which  hold  at  the  pre.sent  time  and  >ua‘fe  fully  imtitle  her  to  ,  model  for  the  changeover.  company  proceeded  to  place  an!  Air  Mail  Decline  Serious  j  up  $78,818  at  $22,518,258.  i  „  .a  c 

wnitn  o  tn  PTi  fiiv  clevatioii  to  our  top  marine  rank.  "Passenger  equipment,  too,  has  g  j  ,  .  I  Net  for  11  months  ended  Novem- I  -lames  Davidson  and  Sons  an- 

vhich  f  f  j.,  -I  might  sav  here  that  we  had  not  come  to  us  with  the  speed  we  amounting  to  some  $5  million  '  decline  in  air  mail  volume  is  however  still  showed  '  "ounce  intention  cf  raising  the  lev- 

ther  in  °  P  ,  to  step  our  Diiche.s.se.s  up  becau.se  desired  because  of  shortages  in  ,u-  ‘ae-repmeiit  at  .u.  ^ ^hat  is  giving  the  company  ;  wide  reduction  from  11  month!®*®  Ruisseau  Duval  in  Pontiac 

f  h'"’ uln^raiivvavs  to  loiii  in  *he  new  Beaver  cargo  liners  have  material  and  work  stoppages,  hut  .  regarded  as  little  ®®'''o"®  concern,  Mr.  Symington  ,  j.  .  Cu,„„lative  ‘  county  to  facilitate  wood  floating. 

be,„  b„...l„s  (...ehe,..  iber., too  eo„ve™„„  i,..,  flDo.l  th*  T/o.S'^ '''  “  “""i'S  .'’b'y^o" omcrdV.'i';’ 1  Tb.  W.l.r  .„d  P.w- 

Increase  In  freisht  r,.,..  ,,bl,.h  .ho  "  _  The  praa.nt -porpoUial"  tranchl.e  :  n.e.u,  became  "  ftctlr  fn  i "  »28(.5<«.21S  w"!;'  " 

Canadian  Railway  A.ssociation  has  (noiou„ni>  (lui  <,ur  iiiaime  cxpciis  hg  being  reolaced  bv  one  for  20  Anrii  has  ro«,.ifepi  in  HonraocnO  "'oi'hmg  expenses  were  reduced  by  ficial  Gazette,  proposes  an  exten- 

presented  to  the  Board  of  Trans-  '^hich  the  company  contends  S,mpen.^ation  for  the  carrier.  This  '  Net  for  11  month  sion  to  hydro-electric  ^velop- 

port  Commi.ssioners.  WjfJ,  Nicaragua  is  the  shortest  term  contract  of  its  contract  is  ba.sed  on  the  amount  of  '  P®^,'!  '"•''"t®*" 

Determines  I-iiHire  Roles  before  the  war.  Ottawa.  --  Rt.  Hon.  L.  S.  St.  I  *^'1^^*  *”  Canada.  The  city  also  re- j  mail  carried  rather  than  on  miles  |  $15,114,312  at  $17,(22,661.  Com-  river. 

"It  is  clearly  evident."  he  urge.s.  ■  Ours  was,  of  course,  a  two-  Laurent,  Minister  of  External  Af- ■  *^*’.®  "'S^Pt  at  the  conclusion  of  j  flown  as  formerly,  so  that  it  is  !  ■  •  -  '  i...  ■  -  —  -..i  , ,  i  - 

"that  the  present  position  of  this  ocean  fleet  before  tlie  war  and  we  fairs  has  announced  the  signintr  li''e-year  period  to  purchase  e.s.sential  that  the  use  of  the  facili-  I  ■  I  I 

country's  railways  justifies  the  are  naturally  not  forgetting  the  of  a  trade  agreement  with  Nieara- j  ^P®  *^P®  ®“"'P®"-''-  !  ties  of  the  air  line  for  mail  purpo.ses  |  1  IQ 

granting  of  such  an  increase,  in  I'acific  in  our  plans.  Beaverburn  j;aa.  The  agreement  signed  at  Man- !  No  change  in  fares  is  contemplat-  be  fostered  and  encouraged.  In  the  I  ▼  1  Vi^?i  iWI  Ql  l%#l  19 

order  that  they  may  continue  to  and  Beai  erford.  for  example,  pre-  agua,  December  19,  provides  for  ed.  and  the  company  maintains  that  i  United  States  this  has  been  accom- 1 1 

contribute  their  important  part  to  ,  .®ently  plying  the  Atlantic,  were  e.xchange  in  most  favoured  natiiin  j  the  present  schedule  is  the  lowest  in  '  pli.shed  bv  a  reduction  in  the  air  ,  ——————————— 

the  Canadian  way  of  life.  purclia.sed  for  the  Pacific  .service  treatmimt  in  matters  relating  to  !  Canada  for  any  city  of  comparable  mail  .surcharge.  j  *  nw  PcvIm.  R«.ora 

"Canada  needs  to  look  no  far-  and  will  he  u.®ed  there  ju.st  as  soon  j  cugfonig  duties  and  subsidiary  char- '  or  larger  size.  On  the  financial  side,  dimini.shing  I  rmI,  |'  necora  rjia 

ther  than  the  amazing  record  of  as  traffic  conditions  wariant  and  ag  a,  respect  of  rules!  -  mail  revenue  was  the  disappointing  I  A'i  Pcpf .  l.«"  .2.'.  U.  I  Jan.  2«  .Is  .M 

wartime  transportation  provided  in  advance  of  the  return  of  our  '  gj-ij  formalitie.s  affecting  taxation  iivrtvn/v  ngn/inmY/i  factor  of  the  year's  operations.  On '  Angie-HiinmiHn  l.td . .Ki  s.  .Ian.  .si  Jan.  4  .lo  .an 

by  rail  services  to  realize  the  con-  Kmpres.s  of  -Scotland,  whi.-h  with  sale,  distribution  or  u.se  of  import- i  H  Y  ll  K I  l-F  I  FfTR  If  ^^®  expen.se  a’ide,  increasing  co.sts  j  A'lk''*  ''>;;•••  . ^  j  f.W 

tribution  of  her  railways  to  the  the  Duclie.ss  of  Bedford,  is  still  in  „j  J1  1  l/llV'iiLLV  1  111 V  always  attend  any  great  extension !  Voria’ 1.2<'  ..'(t  (j!  I'ei.:  1  Jal,  ii  i.-iH  I'.n 

economic  welfare  of  the  nation.  A  t»ooping  service.  The  Empress  of,  Canadian  trade  with  Nicaragua  — of  air  line  services,  involving  as  it  n.-ii  Tclepiione  .  «■***'  2.(M»  Q.  Jan.  1.5  Dec.  16  a.iio  n'.oo 

guarantee  of  .steadily  flouhng  in-  Scotl^an.i  will  sail  out  of  Vancouver  :  j,gg  increased  steadily  during  the;  IMnilQTDV  DFVIFW  ‘^®e®  engagement  of  and  long  and  I  n""-*''"  V.'*;  '-n"-  .  mo  •-iso  ’I'’"'  ill 

ternational  commerce  on  which  ()^^  as  she  did  betori-  the  war  and  the  '  ten  years.  Canadian  exports  illUUljlllI  IVL  f  llj  fl  I  careful  training  of  new  personnel  i  j'i  %. 

■Standard  of  Ining  depends  will  not  Jmhe.s.s  of  Bedford  will  be  m  ;  jose  from  $50,000  in  1935  to  $320.-,  land  the  familiarization  of  old  per- 1  |||g„(f(,|.,i  ondage  I’ccf . l-'***  ..rjr.  y.  Jan.  15  iiis-.  20  .52tj  I..10 

be  served  by  denying  the  railways  Atlantic  .service  under  the  new  1945.  Imports  from  Nicara- I  -  |  sonnel  wdth  new  aircraft,  the  open-  it.c.  Power  Corp.  .  L®''  .106.  Jan.  15  Dec.  .51  .in  i.on 

the  righ  to  increa.se  their  charges  namc  ot  Empre.ss  of  India.  ,  gua,  except  for  1913,  have  amount- ■  Total  of  1  000  000  ll  D  l',,dpr  *n^  "f  new  offiee.s,  field  facilities  .  uifi: 

.sufficiently  t(i  meet  the  great  in-  Hotels  Reopened  I  ed  to  only  a  few  hundred  thcnisand  ;  /  J’  i  and  intercommunieation.s.  with  low- I  -V' ■  '  Mm  lun.  ^  .1^11  Mm  i.'; 

tiea.'ie  in  cost  of  labor  and  mate-  Anotbei  outstanding-  in  ,  yearly.  ,  Construction  OF  Planned;  Few;er  load  factors  until  the  building  up!  liutif'ii'b  H4>>UM'y  I'lFf  .  T.iti*  s.  .lau.  ;u  Ore.  3.ri» 

,  u-  u  .u  1  I'  ’6  was  the  ce- j  1  Vp..-  Invitallsitinnu  in  ’Ifi  1"*^  new  business  on  new-  routes  can  <.iio.  Hank  of  Coinmrirc  .  S"  •?!!  H'  *1  '?*.  ..'.m 

•The  role  which  the  (  anadian  opening  of  the  11  .summer  hotels,  i.'VTl.'vn  rvi  i  iliuiK  T'p  insiallallOIlS  111  4fa  I,  aeeomnlished  This  was  ae  1  <  aodn.  Ilroorr  Com .  2.00  irh.  1  .Ian.  Ill  ...:i  2.(m 

Pacific  must  play  in  the  pro.s-  and  lodges  which  we  operate  from  '  EXTEND  BELL  HOOK-T  P  |  -  ,  ent.mMT  hv  fhe  nlnf .  5  nn  k'.‘ M  ^  I?  .’'i"-* 

perous  era  which  lies  immediately  the  heart  of  the  Canadian  Rockies  Anothy  new  telephone  link  be- ;  Annual  review  of  activities  in  the  ^opening^'o/ new^  ro^ute*\nd  the  i  Cao'Mar'ATirv.'M'.ni'. m.  .My:  }■>’,:■»  Ja',',; 

before  us  will  be  determined  to  a  to  the  Bav  of  Fundy.  ;  tween  Canada  and  the  outside  .  y'f  oP®nnig  or  new  routes  ana  ine  !  ..  .  -at  a  1^  .  v  j„„.  a»  .-j.-,  .75 


This  Year  but  11  Month 
Total  Off  Sharplj’ 


I!t5  25.7ti:i..558  .5(KI.)I:I7 

•2.58  22.4,l!t.»Itl  78.8 1* 


N>l  .5,7<6,2;t7  .-(.TJI.IIS  P22.II9 

II  monthi: 

Cross  2f,7.,‘.l8.2l8  2tM.IHm.l«l  t2.5.5II.9l.8 

\Vk.  p.\.  2I!I.S25..557  •2.58.-25;i,I88  t8.427.«51 

Net  I7.7-22,6r,l  .52.8.16,!t7.1  fl'i.lH.'U* 

t — l)prr(-asr. 

Big  Paper  Companies 

Plan  To  Build  Dams 


Dividend  Declarations 


matters  relating  to  |  Canada  for  any  city  of  comparable  '  mail  surcharge.  1 

and  subsidiary  char-  or  larger  size.  On  the  financial  side,  diminishing  I 

;  in  resnect  o'f  rules  I  -  mail  revenue  was  the  disappointing  I  M„miohiiii  i'i  Prt-f.  .. 

!  affecting  taxation,  '  fw«Tfv|» /v  aiv  riiimnY/i  factor  of  the  year's  operations.  On '  Angio-Hurooiim  l.td . 

m  or  use  of  *niport- ;  HYDRO-ELECTRIC  a^:a^^I?^n(^‘ty I 

jde  with  Nicaragua  **ne  services,  involving  as  it|n,-ii  Tdepiione  . 

|m|||IviDv  D  III#  III  U#  ‘toes  engagement  of  and  long  and  I  ii»is  ii'i-  '.V!'!; 

ill  1/  U  iJ  1  K  1  KL  Y  Ili  Tf  I  careful  training  of  new  personnel  i  ' -m  da'gl'  Com. 


Yearly 
$  Dir. 

Rata  I 

l.im  .2.',  y. 

.2(1  .1(1  s. 


l.l2Cj  y.  M« 
.10  Iiii.  via 

.;tii  y.  J-'pi 

2.(10  y.  .la  I 

.10  Jai 

.25  Q.  .la I 


Date 

Payalile  Record 


Mar.  I  Jan.  20 
Jan.  .51  Jan.  4 


194<-1945— 
Paid  Paid 

*f  • 

.Is  .5(1 

.10  .20 


I  Jan.  .51  I.l2'i4..50 

1  Jan.  .51  .10  '... 


J-'pli.  1  Jan.  Ifi  ..50  1.1ft 

Jan.  15  Dec.  16  2.00  8.00 

Jan.  15  Dec.  .51  .10  .57 

Jan.  15  Dec.  31  .25  .42 


rose  from  $50,000  in  1935  to  $320.-,  land  the  familiarization  of  old  per- .  ondage  I’ref.  . 

000  in  1945.  Imports  from  Nicara- |  -  I  sonnel  wdth  new  aircraft,  the  open- 1  It.c.  Power  Corp.  ‘‘.V’  .  . . 

gua,  except  for  1913,  have  amount-:  Total  of  1,990  00(1  ll.p.  I’llder,*"^  "pw  offices,  field  facilities  |  • 

ed  to  only  a  few  hundred  thousand;  „  ,  .’  '  m  '  -  i  and  intercommunications,  with  low- '  ,‘o  --n" ' 

dollars  yearly.  ,  Construction  or  Planned;  Few;er  load  factors  until  the  building  up;  Hn(iei(l,\  lioxiery  Pref  ... 

Npvx-  Inufallaiinnu  it,  I  of  new  business  on  new-  routes  can  Can.  "f  c.ommrrrc  - 

E:.\TE.ND  BE:LL  HOOK-T’P  ‘  _  ‘  be  accomplished.  This  was  ac- ;  1'//."",'!  (Mim 

Another  new  telephone  link  be-;  _ : _  -r  centuateil  by  the  preparations  for ;  i;,,,,;),,.  iiroii/c  Pref . 

tween  Canada  and  the  outside 


.12'^  0>  ^an.  l.T  20 

.32 1 J  y.  Jhii.  1.4  npY.  2« 

.40  0.  .Tan.  I.'i  Dpc.  31 

.2:>  U.  .fan.  I.;  J>Pt‘.  23 

It. 0(1  Jan.  20  Jan.  It 


.10  ..47 

.2.4  .42 

.I2«4  .aO 
.32*(2  1..10 

.10  i.fin 


and  the  outside  Annual  review  of  activities  in  the  opening  of  new  routes  and  tlie  I  ran.  (mv  A  I  dry.  Coin.  . 

ilighpd  this  v'epk  *’'  ‘^'  ‘^’®*®®*'  *®  construction  and  dis-  exten.sion  of  old  ones  being  under- 1 '  ‘  . 

llisned  this  week,  tnbution.  as  i.ssiied  for  1946  hv  the  k...  v...  .v,.  i  Can.  C»nvcil(-is  _  .V 


large  extent  by  this  (lecision.  The  "Wartime  travel  restrictions  world  wa.s  established  this  week !  tnbution,  as  i.ssued  for  1946  bv  the'  takerbut  delayed  bv  failufe  irfhe' 
new  stature  which  Canada  has  were  lifted  last  vear  for  the  first  ;  when  Bell-Marcom  overseas  .service  Honourable  I  A  filer.  Minist'p.-  of  ;  c  '  >n  the 

a.s.sumed  among  nations  of  the  time  and  more  than  20.090  vrsitors  ,  •‘viH  be  extended  to  incliide  tiny  Resource.s,’  empha.size.S  I  materials  aHslng^’fronT 

world  as  a  leading  international  came  to  this  country  from  the  -'Lint.serrat.  tamoiis  for  its  lime  ^^e  excellent  nroe-ress  that  has  ,  aii.sing  irom  inausiriai 

tiading  power  will  be  .served  best  United  States.  The  Canadian  Paci-  j'hce  export.s.  in  the  Barbados  is-  made  diirine-  the  vear  hv  rha  ■ •  .  •  ,  , 

by  a  strong  internal  tran.sporta-  fic  .shared  mit  only  as  a  transport-  |  lamJs.  Over  .50  (•ountries  ami  territ-  ^-ater-power  industry  in  the  tr^n- Mnto  effTtd  elfhln^^^^^ 

tion  system.  ation  agent  but  as  a  host  m  i  ones  are  now  within  reach  of  Cana-  a;.;-,,  ^n'lani.eu  me  air  lines 


Jan.  29  Jan.  11  1.1(0  ... 

Ian.  :il  Dec.  .51  3.50  .5.50 

Fell.  1  Dec.  .51  .‘JO  .75 

Fell.  1  Jan.  10  .5:1  2.00 
Feh.  1  Jan.  10  1.(81  2.00 
Fell.  1  Jan.  lit  1.25  5.00 

Fell.  T>  Jan.  29  .'JO  .91 

Fell.  22  Jan.  29  .‘25  .75 


Othei'  important  developments  handling  this  influx 


only  as  a  transport-  ,  lands.  Over  .50  countries  and  territ- |  ^.^ter-power  industry  in  the  tran- '  into  effect  enhanced  the  Mr  linf's  I  Ca.V  '.m. 

Ill  as  a  Imst  m  j  (ines  are  now  within  reach  of  Cana-  'a.-eUme  econ-  usefulness  and  d"d  m^^^^  . 

nflux  which  demon-  1  da  bv  overseas  telephone.  nn.v  ^  u.seiuint.'^s  anu  aia  muen  lo  siiniu  ,  Pa.-ific  Itiv  .  4'^r 

1“  late  social  and  commercial  inter- j  i  i.int  co'.-p . . 

- -  --  -  :  Reflecting  partly  the  large  in-  course  between  Canada  and  thejcui.'iii  Food  Kvim  . 


oration  during  the  year  totalled  !  flights  take  two  and  a  half  hours. 


600,000  ll.p.  went  into  operation  in  .luly,  August  |  liomiuiou  (il.iss  Pre 

The  dislocations  resulting  from  and  September.  In  the  following;  Domiiiiou  '■•'hiiiK  ( 

ce.ssation  of  war  demands  have  !  month,  schedules  of  three  round  |  IMmili'ioi'I  'ini' v  r''' 

not  proved  to  be  as  severe  as  were  '  trips  daily  were  established  between  |  iiom.  T.  xiil.s  Pier: 

anticipated  and  the  high  level  of  Victoria  and  Seattle,  a  flight  of  "'.h.iiciis  A  \v. 

indu.strial  activity,  combined  with  fifty  minutes.  The  Toronto-New  i  l:v.'"”I."Vo'*\"td 

growing  domestic  loads,  has  large-  York  service  was  increa.sed  to  four'  ■Imm'iniioii  i.o.’ 
ly  absorbed  a  potential  surplus  of  flights  daily  in  each  direction,  in  the  '  L''"-  Piod.icis  ".y 

power;  in  some  districts  pr|imary  |  i-’pring.  '  ‘himaid.y  J'l''"'*  "• 

demand  threatens  to  exceed  supply.  |  "The  year  now  closing”  the  T.C.A.  ;  no'll'  'iil.'urrc'w  Pier. 
The  output  of  electricity  during  i  head  states,  "has  been  a  year  of  ex-  iiiinis  i.id.  “A"  . 

the  first  ten  months  of  1916  I  pansion  for  Trans-Canada  Air  Lines  , ''""'U ‘  I’"  , 

duHne'  warT^''^^'  generated  and  the  development  will  go  on  j  V,'r'iV,*:.„'e‘''l>  ^ 

luting  war  years.  |  apaee  in  194  i.  With  the  new  large  I  lut.  ition/o  P.  Peel 

An  aii.^picious  beginning  has  ■  airctaft,  the  shortening  of  routes  In''  '-  NieUei  PkI. 

been  made  on  an  extensive  no.st-  and  the  veno.-ai  ..e  . . .  F»i"4s  ((  ■■di.i 
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One  call  does  it  all: 

Call  Nortliern  Elect^  first.  It's  a  time-saving  habit  to  get  into. 
More  often  than  not  ONE  CALL  DOES  IT  ALL.  Save  time !  Save 
bookkeeping!  At  Your  Service — Twenty-four  Branches  Across 
Canada. 
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T owards  Peace-Time  Standing 
Canada’s  Navy  Has  Progressed 
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Ottawa.  The  end  of  the  demo-  requirements  and  training  is  carried  !  j  |;j-  . 

bilization  program,  the  steady  re-  out  there  and  at  19  naval  divisions  j  pi, '"rr''('(ii|).' '(.'ft' Vi i 

conversion  to  peacetime  require-  Dominion,  the  latter,  . 

ments  and  tlie  inaueairation  of  a  being  limited  to  the  c,,.  . 

^  ,  .  training  ol  reserve  personnel.  :  lt(il,iiis,,ii  (.oiinu  Mills  ..  . 

•solid  training  program,  ashore  and  Canada's  first  aircraft  carrier,  ,  iu>lla.i(l  I . .  (  <..  . . 

float,  summarize  the  work  of  the  the  18.000  ton  "Warrior",  wa.s  I  s.',’!u,ln!,v*'lW(o*  P  . 

Royal  Canadian  Navy  during  1946.  commi.ssioned  at  Belfast,  North-  |  si', iiwii'ilL.'.'V  a 

By  the  beginning  of  1917,  it  is  ern  Ireland,  last  January.  Recent-  i  iii-Williiiins  Coin . 

e.stimated  that  the  strength  of  the  ly  she  camfi'cted  a  six  weeks  troin-  ■  sh'Mia . 

Royal  Canadian  Navy  will  be  in  ing  cruise  en  route  from  Halifax  j  ilo«,ii(l  Sinitli  Coin. 

the  region  of  8,600  of  an  authorized  to  her  winter  base  at  Esquimalt,  '  Sniiih  PreC.  . 

peacetime  complement  of  10,000.  B.C.  .Slie  was  joined  during  the  ;  s^’iiiln'I'n  ia’ic' 'pc>wV"''Pi (  f.  '. 
The  Navy  is  recruiting  new  entries  I’acific  portion  of  the  journey  by  I  v'an,i.  c'ii  ii'iii’;il  l■l•l•(■.  .  ' 

and  re-entries  ot  the  rate  of  about  the  cruiser,  "Uganda",  and  des-  sia'nlfo'l  Iladin  “A''_  . 

200  a  month,  while  applications  trover,  “Crescent".  !  si'''*(*l*,'i'nl  t n*,'l"*Piir  incwi 

for  entry  arc  amounting  to  more  Retention  of  radar,  wireless,  sinnips  iipikI,  .  ”, 

than  2.000  a  month.  gunnery  and  other  equipment  from  ^|•"'n'y|,  '  . 

The  prewar  fleet  of  a  handful  of  warships  declared  surplus  lo  sii'h  "r  c"i'i'.  p*'"('. 

destroyers  and  minesweepers  has  !  naval  requirements  after  the  end  '  s',  i  aw (•<••  i  ,-  ■  ,ii>.  -v"  . 

been  replaced  bv  a  modern  fleet  of  the  war  has  made  it  possible  [  aw i iiicc  |  jiini'  (yni . 

that  includes  an  aircraft  carrier,  to  provide  iii'and  divi.sions  with  ,  si.  i.awiiiirc  I'aiMi'  ('iff 

two  cruisers,  destroyers,  frigates  unequalled  training  facilities.  The  i  1  c-k  iiic'iics  c.M  l  id . 

and  Algerine  escort  vessels.  It  is  reel  uiting  einphasis  up  to  now  iias  I  . . 

anticipated  tliat  a  second  aircraft  '  been  on  building  the  •lerm.anent  i  (diMa-i’v  v"'  ! 

carrier  will  be  added  in  tlie  latter  I  force,  hut  the  peacetime  reserve  !  W'-.l<iii  Ct  'ciis  Pul . . 

part  ol  194',.  The  naval  bases  at  )  has  about  10  percent  of  its  autlio-  j  ''.'“’J  /  ‘"".'‘"[f  .  . 

Halifax,  N.S.,  and  E.squimalt,  B.C.  ;  rized  strength  of  18,000  and  is  s' 's!  iiii  v'iimii.iIK li.i 

have  been  ste'idilv  ailaplpd  to  new  j  ''■rowdog  .Stondily.  •  vlirF:  Ininls  o', .id  on 


Flashlights,  Batteries 
Switches  and  Receptables 
Outlet  Boxes,  Covers 
Insulating  Materials 
Conduits  and  Raceways 


Conduit  Fittings 
Safety  Switches 
Signalling  Devices 
Lamp  Guards 
Hand  Portables 


Panel  Boards,  Duct  Systems 
Fuses  and  Cutouts 
Industrial  Fixtures 
Low  Voltage  Transformers 
Electricians'  Tools,  Supplies 


In  Addition  Other  Products  and  Services  Such  As:— 


Wires  and  Cables 
Electronics  Products 
Telephone  Equipment 
Electric  Appliances  and  Radios 


Illumination  Equipment 
Power  Apparatus 

Overhead  and  Underground  Materials 
Industrial  Heating 
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F(di.  15  .1(111.  15  1.75  7.im 

Fell.  15  Jail.  15  .75  .I.IKI 

I'Vli.  I  Jail.  2  1..50  6,116 

Jail.  15  Dev.  20  I..'>0  6.181 

Jan.  15  Dec.  26  .7.5  3.66 


Jan.  15  Dec.  26 
.61',"  Jan.  15  Dec.  11  .llUi  .I614 

,•'5  Q.  Fed).  25  Jan.  16  .'J.'  1.66 

.16  1  ch.  I  Jan.  1  .16  .‘26 

.•25  y.  1/ l(.  15  Fell.  1  .15  ,66 

I.II6I,  y.  Mar.  15  Mac.  I  I.IMi'i  2.121^ 

1.66  (J.  Jan.  I  Dec.  4  1.66  .5.19 

.3(1  (I.  |5d).  25  Jan.  16  .36  1.60 

•_>6  y.  Fi  I).  1  Jan.  Ill  .''O  .60 

.20  Fet).  1  .lail.  10  .40  .60 

.•20  S.  .Ian.  28  Dec.  28  .''O  60 

'.’5  (I.  .Ian.  30  lire.  31  .25  I  110 
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.‘25  y.  Fell.  15  Jan.  ‘20  .•'5  .85 
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,.56',  y.  1(1).  1  Jan  15  .,56' ;  .57'', 

.15  (J.  Fell.  1  Jan.  10  .15  .30 

.10  Fill.  I  Jan.  10  .10  .‘20 

.75  y.  F(  l(.  1  Jan.  7  .75  1.00 

.75  (J.  Fell.  I  Jan.  7  .75  ,1.00 

.•25  Jan.  15  Dec.  ’23  .'2.5  I  00 

.10  ().  Fcl,.  I  I . .  .51  .40  |„5o 

(.75  (j.  I  cI).  I  Dec.  .51  4.75  7.(81 
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liiikcK  r(d):ii-,-i>  Peer . . 

Vicccn>  Ml'i;.  (.n.  . 
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Jan.  15  D( 
Fill.  I  III 
Jan.  15  Df 


Dec.  23  1.50  6.60 

Dec.  20  05  15 

Dec.  31  1.75  7.06 


•Ian.  15  Dec.  1:1 

Jan.  15  Dec.  |:| 

.Ian.  10  Dec,  21 

Jan.  10  Dei'.  24 


RESTORATION  OF 
MARGIN  TRADING 
URGED  BY  LB.A. 

Resolution  to  SEC  Says 
Healthy  Stock  Market  Aid 
to  New  Financing 

HELPS  PRODUCTION 


THE 

BOND  MARKET 

Short  Holiday  Week  Sees 
Few  Trades,  Firm  Prices 
As  Demand  Holds  Up  On 
Scanty  Offerings;  C.N.R. 
Issue  Still  Highlight 


Bank  President 


Washington.  —  The  Investment 
Bankers  AssociatiNi  of  America 
have  "strongly"  recommended  to 
the  Federal  Board  that  present 
restrictions  on  margin  trading  in 
listed  securities  be  modified  to 
facilitate  the  distribution  of  new 
security  issues. 

The  Board  of  governors  of  the 
IBA  stated  in  a  resolution  sent  by 
Edward  Hopkinson  Jr.,  president 
of  the  IBA,  to  Marriner  Eccles, 
chairman  of  the  Reserve  Board, 
that  "under  present  conditions 
there  is  inadequate  capital  law¬ 
fully  available  to  provide  a  healthy 
and'  liquid  market  for  listed  se¬ 
curities." 

The  IBA  resolution  follows: 

"The  board  of  governors  of  the 
Federal  Reserve  System,  in  Janu¬ 
ary,  1946,  eliminated  additional  ex¬ 
tension  of  credit  for  the  purchasing 
or  carrying  of  listed  securities. 

"This  action  by  the  board  was 
presumably  taken,  under  the  con-  j  $,^>o,000,  1.5  years.  Interest  rates 

ditions  when  prevailing  in  the  .se-  ,  will  be  either  2'2,  2^4  or  .1  per 
cuiities  markets,  to  prevent  the  !  cent,  payable  semi-annually.  In 


With  only  three  days'  trading 
in  typical  holiday  tempo  Canadian 
bonds  continued  firm  but  mostly 
inactive.  No  new  developments  of 
any  consequence  appeared  in  any 
group. 

Main  source  of  what  strength 
there  was  in  the  high-grade  list 
stemmed  from  the  continuing  in¬ 
fluence  of  wide  oversubscription  VICTOR  MORIN,  N.P.,  who  has 
of  the  C.N.R.  $50-million  issue  of  been  elected  president  of  the  Board 
2^4 's,  as  in  previous  week.  Offer- '  of  Commissioner  -  Censors  of  The 
ings  in  this  group  were  scarce  Provincial  Bank  of  Canada,  is  a 
and  met  good  demand.  prominent  notary  and  a  doctor  of 

¥  laws.  He  is  president  of  the  Societe 

No  new  features  appeared  in  Nationale  de  Fiducie,  Supreme  Chief 
the  provincial  list,  but  demand  Ranger  of  the  Independent  Order  of 
continued  good  with  offerings  Foresters  and  member  of  the  Royal 
scarce.  In  the  municipal  list  trades  Society  of  Canada.  Mr.  Morin  suc- 
were  at  about  preceding  week's  ceeds  the  Hon.  E.  L.  Patenaude, 
levels.  P.C.,  K.C.,  recently  elected  president 

♦  V  ^  of  the  Bank. 

The  Town  of  Coaticook,  Comp-'  —  —  -  - 

ton  county,  has  called  for  ^  nn n&f /liT 

on  three  bond  issues,  aggregating  Hl/Hiyi  H  MIIVm  III 
.$103,000.  One  of  the.se  is  for  $40,-  1  ilJullvIl  ITIU  I  Ll  IV 
000,  20  years;  another  for  $13,- 
000,  10  years;  and  the  third  for 


HELP  PURCHASES 


excessive  use  of  credit  for  the  pur¬ 
chase  or  carrying  of  listed  secur¬ 
ities. 

"Conditions  now  prevailing 
the.  markets  for  both  listed  and  un 


this  connection  it  is  noted  that 
the  rate  may  be  the  same  for  the 
total  $103,000.  or  variable  accord¬ 
ing  to  maturities. 

*  *  * 

listed  .securities  are  vastly  different  Effects  of  the  short  trading 

of“this“vear  week  were  also  appare^nt  in  gen-  government  to  requisition  Canadian 

‘’^"u'deV^  present  conU.tu.n.s  there  ,  ^-JZ-rTn^riS.;  ri^^fo^Jh: 
is  inadequate  credit  lawfully  a'8u-,o,o.st  part  on  the  bid  side, 
able  to  provide  “  ‘  ' 


MuiisitioninK  of  Canadian 
Dollar  Holdings  Seen  as 
Serving  Mutual  Interests 

Ottawa.  —  Decision  of  the  French 


healthy  and 
liquid  market  for  listed  securities. 

Affects  New  Issues 
“A  healthy  market  for  listed 
securities  profoundly  affects  public 
reception  of  new  issues  which  pro¬ 
vide  the  new  capital  needed  by 
commerce  and  industry. 

'Without  the  free  flow  of  cap- 


New  Municipal  Bond  Issues 


and  financial  institutions  will  allow 
France  to  avoid  drawing  unneces¬ 
sarily  on  a  loan  obtained  from  Can¬ 
ada,  according  to  foreign  exchange 
control  officials  here. 

The  move,  it  is  pointed  out,  will 
allow  France  to  mobilize  Canadian 
dollar  resources  and  control  their 
expenditure  in  Canada. 

Commenting  on  a  Paris  dispatch 
which  said  the  requisitioning  order 


5IOXTREAI.,  EA.ST  S.C. 

The  fe  c  h  o  o  1  Commission  of 
tar  into  commerce  and  industry,  Montreal  East,  county  of  Laval,  ZvZZ  both'canad'irnTaVZ 
there  cannot  be  maximum  produc-  '  has  received  authorization  from  umarof^credfts  handled  bv  banks 

tion,  maximum  employment  and  an  the  officials  indicate  ^hat  it  is'difficuU 

^'"ThTNlw  Kange,ioan,SdinV 

and  other  national  .securities  ex-  !  000  and  $10,000  of  new  capital  n  of  the"  Canadian  Zllar  hold-  ' 

changes  have  themselves  placed  in  ;  expenditures.  The  bonds  carry  3  Fra^^ce^  Howe veJ  the  move  * 

force  precautionary  m  e  a  s  u  r  e  s  i  per  cent  interest  and  are  redeem-  interests  of 

against  the  exce.ssive  u.se  of  credit  able  during  a  perio.l  of  twenty  serve  both  the  interests  of , 

where  such  control  may  still  be  years.  Bonds  are  dated  Decern-  t^^ance  and  Canada.  I 

needed,  that  is,  they  are  requiring  ber  1.  1945  and  are  not  redeem-  received  a  loa  of  | 

that  low  priced  securities  be  paid  [able  by  anticipation.  The  loan  $243,000,000  from  Canada  in  194.}  to  j 
for  in  full.  fwas  incurred  partly  to  renew  a  pi^cha.ses  m  the  Dominion.  , 

"Now  therefore,  be  it  resolved,  |  balance  of  $40,000  due  December  was  Frances  interest  that  .she 
that  the  board  of  governors  of  the  i  1,  1945  on  an  original  loan  of  draw  unnecessarily^  on 

Investment  Bankers  Association,  |  $70,000  at  5  per  cent  issued  De-  ®''®dit.  It  was  in  Canadas  interest, 

which  represents  the  investment  j  cember  1,  1925,  and  partly  for  tkat  the  credit  not  be  used  up  too  i 

banking  branch  of  the  securities  i  $10,000  of  new  capital  expend!-  quickly.  f  ,,  ,  „  . 

industrv  in  all  parts  of  the  country,  tures.  By  requisitioning  all  dollar  hold-  I 

.strongly  recommends  to  the  board!  -  ings,  France  would  be  able  to  pi-e- 

of  s^overnon  of  the  Federal  Reserve  |  TOWN  OF  ARTI1AR\SKA  unnecessary  use  of  '^y  I 

Sv'^'tem  that  it  restore  anoronriate  '  rr»i*  rr*  French  subjects.  These  holding's  i 

t,.\.,tcm  that  It  ie.,toie  appropnaie  .  .j-pe  Town  of  Arthabaska,  which  ^ould  be  used  by  the  French  gov-! 

had  not  come  for  years  on  the  ernment  to  pay  for  purchases  in  j 
money  market  has  sold  a  $70,000  Canada  and  thus  draw  more  slowly  | 
eni'ng  and  improving  the  .secondary  I  a  nn  the  loan  from  Canada.  The  move  ; 

securities  market,  and  thus  in  turn  i  ^100%  t  permit  France  to  buy; 

to  assist  in  the  flotation  of  new  i  [nH.friinp-  /  Canada.  j 

i.ssucs  to  provide  the  much  needed  !  1  ZrnrnZitil/  i  said  that  the 

capital  for  industrial  expansion,  ^  French  Government  would  pay  118.7 

maximum  employment  and  max-  I  DuW  &  Co.,  Inc.  The  !  francs  for  Canadian  coins  and  11.7.3 

imum  production.” 


collateral  value  to  li.itcd  securities 
at  an  early  date  a.s  a  necessary  and 
important  measure  to  aid  in  broad- 


Cify  of  Montreal  Calls 

For  Refunding  Tenders 

Tedcr.s  have  been  called  by  the 
City  of  Montreal  ibr  refunding  prin¬ 
cipal  amount  of  $34,077,000  in  serial 
debenture."--;  new  issue  is  to  be  dated  ' 
January  1,5,  1947,  and  will  mature  i 


and  Oscai 
town  is  thus  paying  net  average  in¬ 
terest  of  2.9638  and  receives  a  pre¬ 
mium  of  $364.  Bonds  are  dated  No-  ' 
veniber  1.  1946  and  may  be  redeem¬ 
ed  by  anticipation.  The  loan  was 
incurred  for  improvements  to  the 
water  system  due  to  the  expansion 
of  the  town. 


for  Canadian  banknotes. 


GATIXEAl  VILLAGE  S.C. 

The  School  Commi.ssion  of  St. 


MANITOBA  MINES 

(Continued  from  page  1) 

west,  Falconbridge.  Towagmac, 
in  instalments  on  November  1  of  i  Joan  Vianney  (Gatineau  Village),  God's  Lake  Gold,  and  Central  Mani- 
certain  years  from  1948  to  1969.  Dc-  j  county  of  Papineau,  has  sold  a  .$90,-^  toba  Gold. 

bcnturcs  will  be  payable  in  Canadian  :  000  issue  of  3  per  cent  25-year  .serial  At  Snow  Lake,  near  the  Hudsons 

funds.  ;  bonds.  These  were  awarded  for  a  Bay  railway,  Howe  Sound  Explora- 

The  announcement  further  states  '  price  of  99.50  to  J.  F.  Simard,  Ot-  tion  has  4.9  million  tons  of  ore 

that  all  tenders  must  be  delivered  |  tawa.  Net  average  interest  cost  blocked  out  averaging  0.1363  ounces 

will  thus  be  3.0416  per  cent  to  the  to  the  ton.  This  winter  it  is  sinking 
corporation.  The  new  bonds  are  five  compartment  shaft  of  1,000 
dated  Deceniber  1,  1946  and  may  be  feet  and  next  summer  plans  to 
ceptance  or  rejeettion  set  for  1  I  redeemed  by  anticipation.  The  loan  start  a  2,000-ton  mill.  Production  is 
p.m.  An  important  stipulation  is  |  was  incurred  for  extensions  to  the  scheduled  to  start  in  mid-1948  with 
that  tender  price  must  be  not  le.ss  j  college  and  the  Brothers’  residence.  3*^0  employees  and  a  town  of  1,500 


at  the  Executive  Committee  office 
at  the  City  Hall  not  later  than  11 
a.m.  Wednesday,  January  8,  with  ac- 


than  97.5  per  cent  of  principal 
amountt  of  the  i.s.suc.  Thus  the 
coupon  rate  i.s  the  vital  determinat¬ 
ing  factor. 

Tile  Financial  Times  reaches  a 
elass  of  people  %vli<>  arc  inlei'ested 
in  and  able  (<•  liii.v  invesdiient 
seeiirilies. 


per."--ons  planned  for. 

Manitoba's  Economy  . 

I  •  ^  •  •  development  in  the  Manitoba  area 

iVidely  Diversified  include  Cupms  Mines  Ltd.,  a  sub- 

_  sidiary  of  the  big  Hudson  Bay  Min- 

Winnipeg  Winnipeg  Board  of  'ng  and  Smelting  Company  Limited 
Trade’s  year  end  review  for  1946  °f  f*'>on,  Wekusko  Consolidated, 
I'cveals  the  development  of  diversi-  Century 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valualars 
Estales  Managed 

CALGARY  CANADA 


SAVE 

MD  PLAN 


fication  in  Manitoba’s  economy. 
Manitoba's  agriculture  has  been  di- 
vcrsifiell  in  a  steadily  increasing 


Mining,  near  Cranberry  Portage. 

In  the  Rice  Lake  area,  Ogama, 
Rockland  and  Kiwago  Gold  Mines 


*sree  over  recent  yeire.  New  »)!  "Uri’n“L"T™e''‘afe."'’sirA" 
her  other  industries  combined  bring  ' 
into  Manitoba  just  about  double 
the  return  she  receives  from  farm- 


tonio  is  reported  preparing  new 
deep  development  at  greater  depth. 
I  No.  4  winze  will  be  started  from 
I  the  2,4.50-foot  level  with  six  new 
Gloss  agricuitural  revenue  for  tlie  working  levels  opened  from  it. 
province  has  been  running  bettci-  1  The  picture  in  Ontario  is  of  steady 
than  $180,000,000  in  latter  war  expansion.  Red  Lake  near  the  Mani- 
ycars.  The  scoie  on  her  other  in-  toba  boundary  has  seven  companies 
diistries  is  as  follows:  engaged  in  underground  develop- 

Mining  .  $  17,000.000  ment,  six  with  work  projected,  and 

Fur  industry .  6,500,000  91  companies  conducting  surface  ex- 

Fish  industry .  400,000  ploration  67  of  which  are  doing  dia- 

Forest  products  _  10.000.000  drilling.  Red  Lake  has  four 

Electric  power .  11,610,000  producers:  Madsen  Red  Lake, 

Tourist  industry  ....  10,000,000  1  jted  Lake,  McKenzie  Red 

Lake  and  Cochenor  Willans.  In  the 


Manufacturing 


Total 


320,000,000 

375,510,000 


Purity  Flour  Co  Cuts 

Outstanding  Preferred 

The  initial  25-cent  semi-annual 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


lleail  urrif 
A*4sf  !• 


121*  lla\  .XI.  *<>r(*nt(i 
Ktceed  $67,000,000 


nine  months  ending  Oct.  31,  1946, 
these  mines  produced  $2,194,723  in 
gold  against  $1,922,552  in  the  same 
period  of  1945. 

Production  in  the  Geraldton  area 
was  $2,879,705  nearly  double  the 
$1,450,330  1945  figure;  Pickle  Crow 
„  Tw  ..  rw,  and  Central  Patricia  produced  $2,- 
dividend  on  common  of  Purity  Flour  017,376  in  the  fir.st  nine  months  of 
Mills,  payable  March  1,  places  stock  against  $1,450,330  in  the  same 

on  a  50-cent  per  annum  dividend  < 

basks.  In  year  ended  July  31,  1946.  Northwest  Territories  the 

net  income  of  company  was  $313,-  mining  activity  is  the  produc- 

.)97,  or  ^l-O^  a  share  on  common,  search  for  uranium.  The 

(including  the  refundable  taxes  of  brought  no 

14  cents  a  share)  and  average  net  id-up  in  this  field 
earnings  over  the  past  three  years  Manitoba’s  mineral  production  in 
have  been  84  cents  per  share  (in-  jgjg  totalled  $17,300,000  exceeding 
eluding  an  average  refundable  of  $3,000,000  the  total  for  1945, 
Phare)  after  the  preferred  J.  S.  McDiarmid,  provincial 

dividend.s.  mines  minister  revealed  last  week 

Since  the  issuance  of  the  $40  par 

preferred  in  1944,  company  ha.s  Compared  with  the  province’s 
through  purchase  m  the  open  mar-  :  jigo.OOO.OOO  gross  agricultural  out- 
ket,  leduced  the  nuniber  outstand-  p^t,  this  amount  is  not  large,  but 
ing  the  original  48,000  shares  ;  jj  represents  a  healthy  .‘":tart. 

to  42,500  shares.  This  has  resulted _ _ _ ; _ 

in  a  reduction  in  dividend  require-  ; 

nients  and  in  current  year,  even  OTTAWA  AW.4I{US  SERIALS 
should  the  company  not  redeem  any  on  a  bid  of  102.11,  the  Bank  of 
f  “i'f.Z  ‘>'"®'®'’®®  "'»>  Nova  Scotia  has  been  awarded  a 

serial  debenture  issue  of  $398,000  by 
it  lias  now  purcha.^ed  an  additional  ® 

385  cunmiative  i-edeemable  pre-  j  January  1,  1947,  $292,000  at 

ferred  sliares  in  the  open  market  !  “  9®’’  matures  one  to  five  years, 
and  redeemed  and  cancelled  them.  1  •'’••'>90  at  2'-..  per  cent,  fiom  6  to 

reducing  the  nuiiiher  outstaniling  10  years,  and  $60. 600  at  2'*.  per 
to  41,615.  cent  Iroea  ii  La  ifi  v.un*  I 


UNITED  STATES 
INCOME  GROWTH 
RATE  DECLINES 

But  Does  Not  Mean  Kcononiy 
Is  Headed  For  Statr'^ation, 
Ek;ononiist  Stres'^es 


.lOB  INCREASE  KEY 


New  York  —  Growth  of  total 
U.S.  national  income,  as  well  as 
national  income  per  capita,  is  slew¬ 
ing  up,  accorr.ing  to  evidence  pre¬ 
sented  in  a  monograph  by  Simen 
Kuznets,  profes.sor  of  economics 
and  statistics  at  the  University  of 
'  Pennsylvania. 

i  The  report.  "National  Income:  A 
:  .Summary  of  Finding.s"  published 
-  by  the  National  Bureau  of  Economic 
I  Research,  represent.-^  a  quarter 
century  of  in\ estigation  and  anal¬ 
ysis  of  national  income  by  the 
bureau. 

Roughly  parallel  with  the  coii'- 
try’s  industrialization,  growth  of 
national  income  and  p'lpu’ation  was 
rapid  from  1869  to  1938.  points 
out  Dr.  Kuznets.  In  that  period 
national  income  grew  at  the  rate 
of  almost  19  per  cent,  per  five 
years,  populatio'’  at  more  than  9 
per  cent.,  and  incom  per  capita 
at  8.5  per  cent.  From  the  fir.st  de¬ 
cade.  1869-78,  of  the  seventy-year 
period  to  the  last.  1929-38,  national 
income  multiplied  almost  eightfold, 
while  population  and  income  per 
capita  almost  tripled. 

Comparison  with  da' a  for  the 
years  preceding  the  Civil  War  sug¬ 
gest  that  these  rrtes  of  growth 
for  national  income  and  income  per 
capita  (but  not  for  population) 
were  dis  inctly  higher  than  those 
for  1800-60,  he  says:  and  he  adds, 
the  record  "indicate.s  large  growth  1 
in  product  per  capita  in  the 
country's  capacity  to  produce,  even 
when  measured  per  member  of  its 
vastly  greater  population.  This 
means  a  substantial  increase  in 
economic  welfare  of  power  per 
capita." 

Evidence  of  a  declin  in  the  rate 
of  growth  of  national  income,  a.s 
explained  in  the  report,  does  not 
in  itself  lead  to  the  conclusion  that 
the  economy  is  in  a  long-run  trend 
toward  stagration.  notes  the  econ¬ 
omist.  • 

"The  mere  observation  of  retard¬ 
ation  in  the  rate  of  growth  in  the 
past  and  its  simple  projection  into 
the  future  no  more  con.stitute  proof 
of  the  theory  f  secular  stagnation 
than  the  observation  and  extra¬ 
polation  of  constant  or  accelerating 
rates  of  growth  would  constitute  a  | 
disproof,”  he  points  out.  I 

Of  the  total  increase  of  $59,000.- 
000,000  in  national  income,  in  1929 
prices,  from  1875  to  1925.  $21,000,- 
000,000  can  be  ascribed  to  the  in¬ 
crease  in  the  number  of  gainfully 
occupied  and  $38,000,000,000  to  the 
increase  in  income  per  gainfully 
occupied  person,  says  the  report. 

"Thus,”  it  adds,  "well  over  60 
per  cent,  of  the  incre.ise  in  national 
income  in  that  period  "an  be  asso- ' 


On  Montreal  Life  Ccard 


SENATOR  AR.MAND  DAIGLE, 
who  ha.s  been  elected  a  Director  of 
the  "Montrcai  tale  Insuiance  Com¬ 
pany.  ” 

Otis  dr  Co.  Particioants  in 
$900  Million  '46  Issues 

Otis  and  Company,  of  f'levclaiul. 
were  one  of  the  principal  under¬ 
writers  of  security  issues  aggregat¬ 
ing  $900,000,000  in  1916,  it  is  re¬ 
ported. 

Total  of  62  issues  were  under¬ 
written  during  tlie  jiast  year,  rciire- 
senting  a  ',vide  range  of  business, 
industrial  and  government  activity. 
Distribution  was  a.s  follows: 

Slate  and  nninieipal  bonds.  .$160,- 
928,000:  railroad  issues,  $230,105.- 
0(i();  iniblie  utility  and  industrial 
bonds,  $411,670,000:  preferred  and 
eommon  stocks,  $90,320,977. 

Report  Prepayment 

Of  Refundable  Tax 


Ottawa  Unofficial  reports  from 
Department  of  Finance  indicate  the 
possibility  that  Canadian  taxpayers 
would  receive  a  part  of  the  refund¬ 
able  portion  of  iiersona  income 
taxes  collected  during  the  war  years 
before  the  repayment  date  in  1918, 
Repayment  date  for  the  refund¬ 
able  portior.  which  totals  $26.’),- 
7'i  000.  is  fixed  under  tl’p  law  for 
a  year  from  April.  1917.  The 
Government,  however,  ha.s  power , 
to  ad\  anee  thi.i  date  should  eon-  , 
dit'ons  warrant.  I 

Officials  ^aid  th.at  ’  '  production 
and  consumption  of  consumer  goods 
levelled  off  an  signs  of  ileflation 
appeared  it  was  possible  repay¬ 
ment  would  be  made  earlier.  I 

elated  with  the  increase  in  income 
per  gainfully  occupied  persons.  In¬ 
come  per  gainfully  occupied  irerson 
rose  $822  in  1929  prices.  Of  this 
$486.  or  59  per  cent.,  was  due 
to  the  rise  of  iiT'ome  per  gainfully 
occupied  person  within  the  var¬ 
ious  industries;  $.':.’!6.  or  11  per 
cent,,  was  due  to  shift,  of  worl-:er 
from  indiisti'ies  with  lower  to  in-  | 
dustries  with  higher  income  per  I 
gainfully  occupied  person." 


IHE  UNAXI  IAI.,  Il.-WKS,  tlANl  AKi  I!)J7  3 


HANY  PROBLEMS 
FACE  INVESTOR 
IN  POSTWAR  ERA' 

I  T\v<i  .Major  Pliasos  Disciissod 
I  Dominion  Sr"nrir!('s 


I  Wholesale  sales  .■nip:'o\'"d  20  per 
'  cent  and  retail  sale.s  1  !  9  pc"  c.'  "!!. 
I  Tlicse  increases  were  auiipn:  .ed  h  / 
I  an  incicase  in  money  .supply  ,al’ 

I  per  cent  and  in  total  viep}.',;'.  i 

of  1 1.9  per  cent. 

Canada’s  fore’gn  Ira-io.  one:!'  1 
to  our  i)ro:^perity,  siia.vccl  a  deiu'c  '"} 
in  exports  of  31.2  per  cent.  ;n  v.'i 
cea.sed  to  send  war  ma'Leriais  ."hro  ■  I. 
At  the  same  time  imports  incre"""  1 
by  11,6  per  eenl.  Ho--,". ever,  the  b-'l- 
ance  of  trade  still  remained  favo:-- 
ah'*. 


In  I  Drop^'irc 
T.RENDS  STILL  3>!: 


Two  big  iu\estor  juohlcms  lio-v 
!  current  unsettled  conditions  will  af¬ 
fect  business,  and  what  de<;'*ee  of 
business  prosperity  will  follow 
-complete  transition  from  wartime 
to  peacetime  conditions  are  dis¬ 
cussed  in  the  latest  eo’tion  of  Doni- 
fnion  ftei'urities  Uorp.  Ltd.  '  Invest- 
,  ments." 


Tu  the  iir.e.stment  e.'itegory  any 
Hc’c'  tio-i  of  stocks  should  eombina 
a  f.'vo.".".blc  yield  growth  possibi'i- 
tie.s  am'  a  o'.ind  financial  back- 
g:.');i;’i|  In  the  .speculative  class  the 
.se'rcLion  shouM  incl’id  stocks  of- 
fe;'  ;ig  iinusua'  opportunities  of  in- 
(U'cased  hiisin".ss  and  earning.a 
I  coupled  with  sound  management. 

!  'rjic  eon:paii\'  gives  descrijitions  of 
I  15  eomjianies  whic’  meet  its  vic'v.a 
!  lor  the  iine.st'iierit  eatc"'ory  and  15 
!  which  qualify  for  attractive  specula¬ 
tions. 


'  Viewed  from  the  sliort-term 
stame.  sa.vs  the  commenta’'y.  the 
investor  faces  problems  of  labor, 
material  supplies,  consumer  de- 
niand,  go\ernnient  control,  expoi't 
j  trade  and  the  international  oiitlocdv, 

'  Taking  the  long-term  view,  lie  real- 
'izes  that  the  business  level  in  1950 
will  he  far  removed  from  that  of 
1939  because  the  war  has  wrought 
great  changes  in  industrial  capacity 
I  and  government  policies. 

What  are  these  significant 
changes? 

The  index  of  the  physical  volume 
of  business  for  the  first  nine  months 
of  1916  fieelined  to  181.  Tliis  was  23 
per  cent  below  the  wartime  peak  of 
239.2  in  1914.  but  81  per  cent  above; 
the  1935-39  average  of  100.  I 

Comparing  the  fiist  nine  months  i 
of  1916  with  the  similar  period  in 
1913,  the  sharpest  increase  was  in  \ 
the  construction  industrv.  where  i 
contracts  awarded  were  up  63.7  per  i 
;  cent,  and  labor  employed  was  sub- ; 
;  stantially  higher. 

j  For  the  same  period  newsprint  j 
production  was  up  29  per  cent  and  ' 
hoot  and  shoe  production  was  up 
20.7  per  cent,  both  large  increases. 

Reflecting  labor  troubles,  steel 
ingot  production  was  down  20  per  i 
cent,  pig  iron  production  was  down  ! 
21.5  per  cent,  and  coke  production 
was  down  20  per  cent. 

In  food  products,  flour  pi'oduction  | 
was  up  9.3  per  cent  but  hog  slaught¬ 
erings  were  down  28.9  per  cent,  and 
factory  cheese  production  was  down  , 
23.3  per  cent.  Both  butter  prodiic- 
,  tion  and  cattle  slaughterings  showed 
.  small  declines. 


?orf  Collections  In 

Montreal  Up  Slightly 

Ciistoms-c.xcise  collections  for  the 
I'ort  of  Moiitieal  for  the  1916  cal¬ 
endar  year  leeorded  only  a  slight 
imiirovenient  over  1945.  while  De¬ 
cember  collections  showed  a  drop 
from  the  previous  month,  accord¬ 
ing  to  .Xrthur  Laing,  Collector  of 
Customs  and  Excise  at  the  Port. 
Total  for  the  year  was  $366,922,379 
compared  with  $366,823,379  for  1915. 

Collections  for  December  aggre¬ 
gated  $32,257,890.  a  drop  of  $5,372.- 
170  from  the  preceding  montti’."» 
$37,630,061,  but  compared  with  tlie 
corresponding  month  of  1915  there 
was  an  increase  of  $1,906,413.  The 
difip  in  December  from  X’ovember 
is  accounted  for  by  the  large  with¬ 
drawals  in  the  latter  month  of  ex¬ 
cise  stamps  in  connection  with  the 
Christmas  trade. 

Collections  on  December  31  total¬ 
led  $9,497,85.3,  well  ahead  of  X'ov- 
embor  30.  the  last  day  of  the  pre¬ 
ceding  month,  which  fell,  however, 
on  a  Saturday.  Compared  with  De¬ 
cember  31.  1915,  when  collections 
amounted  to  $8,013,177.  there  was 
an  increase  of  $1,181,676. 

For  tlie  first  nine  months  of  the 
Dominion’s  fiscal  year,  which  be¬ 
gins  on  April  1,  collection.s  total¬ 
led  approximately  $280  million, 
ahead  of  tlie  $275  million  collected 
in  the  corresponding  period  in  the 
preceding  year. 


nannnii  nrnnnr 


other  Tr.  's  Noted 

In  base  metal  production,  lead  . 
was  un  14.5  per  cent,  with  copner 
down  27.5  per  cent,  nickel  down  32.8  . 
I  per  cent  and  zinc  down  9.9  per  rent. 

■  reflecting  the  changeover  from  war¬ 
time  demand  to  peacetime  consump¬ 
tion,  i 

The  quantity  of  cigars  roleasofl 
was  up  6.5  per  cent  and  that  of  cig- 
arcts  was  up  5  0  per  cent,  indicating 
that  the  steady  increase  in  tobacco 
consnmption  is  continuing. 

Railway  revenues  were  lower, 
with  CPR  down  9.1  per  cent  and 
I  CNR  down  li.7  per  cent  as  a  result 
I  of  the  lower  volume  of  business  and  i 
iiK  reased  costs. 


(Continued  from  page  .1) 


Nor  need  there  be  any  argu¬ 
ment  as  to  aiea."  of  activity.  East 
and  west  coal  companies  could 
draw  a  line  somewhere  through 
Ontario,  and  respect  each  other’s 
territory. 

Coal  we  ''ertainly  need,  r.rl  coal 
we  must  get.  No  matter  wiiat 
is  in  the  Carroli  report,  we  are 
still  going  to  need  coal.  Canadians 
in  general,  and  Canadian  politi¬ 
cians  in  particular,  should  do 
everything  they  can  to  make  tlie 
handling  of  coal  easier. 


ALBERTA  offers  many 
advantages  for  plant 
expansion  in  this  field. 


*JHE  quality  of  Alberta  WOOL  is 
justly  -famous. the  quantity  nearly 

five  million  pounds  every  year . 

Alberta  can  also  grow  successfully, 
good  supplies  of  and 

long- fibred  F  LAX , 
offers  basic  industrial  advantages  ...to 
II II I  ^  textile,  garment  and  al¬ 

lied  industries. 


Alberto  is  successfully  manufacturing  many  things  from  blan¬ 
kets  to  hats,  sheepskins  to  fur  coats.  But  the  potentials  ore 
barely  touched.  Couple  Alberto's  row  materials  for  textiles 
with  the  advantages  of  lo'.v-cost  fuel,  power,  and  heat — odd 
low  taxes  and  intelligent  labor  Icgislotion,  and  you  hove  a 
formula  for  successful  expansion  in  the  coming  industrial 
province  of  tomorrow. 

RAW  MATERIALS 
CHEAP  FUEL  AND  POWER 
CROWING  POPULATION 


li ' . 'i .'I "  1111441'*  '■ 

:p’’  jj 

. . 


\  7m!  l 

■rv''":.:-,;:W0OpSI/ 

■MANSW' 
^S^tATt'AS'' I 
NOVELTIES  ; 
SHEEPSKINS  ! 
eOMFOKTEftSp 
SPORTS  WEAA’^ti':'  ^ 
UPHOLSTERY 
BINDEA  TWINE  ' 

WORK  CLOTHES  f 


KNITTED  GOODS 


WHAT  YOUii  liU^NESS  / 


INDUSTRIAL  DEVELOPMENT  BOARD 
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Times  Average  Five  Years 
Preceding  War 

::XPORT  $2.3  BILLIONS 


4  THE  FINANCIAL  TIMES,  JANUARY  3,  1947  _ 

I  with  the  minimum  of  dislocation, 
rll|\|\||i|v  IKAIJP  from  the  high  wartime  level  of  pro- 
^  ^  I  duction  and  employment  to  a  very 

lAi/*  nPCT’  I  lii&h  level  of  peacetime  activity. 
rllH  I K  Kr\|  The  objectives  of  this  policy  look 

*  ”*»  i*/^V  l/Uk/ I  tQ  the  future  as  well  as  to  imme- 

a  i  A  diate  needs.  It  is  anticipated  that 

rrAI  r  lllffir  YrAK  '  present  wide  distribution  of 
I  LllaVlJ  1  lllllJ  1  liiall  I  Canadian  goods  will  strengthen 

_  the  demand  for  those  goods  in 

future  years,  when  the  countries 
$4.2-Billion  Aggregate  is  Three  now  buying  from  us  on  credit 

rr,.  .  _ terms  will  be  in  a  position  to  buy 

Times  A\erage  Fi\e  Years  with  their  own  resources. 

Preceding  War  Export  Credit  Snags 

-  “The  policy  of  export  credits  has 

djrt  Q  uwT  T  loTVG  not  been  without  its  attendant 

.vAPOKl  HlL.L,lUr><J»  problems.  Two  of  these  problems. 

^  ~  ,  ,,  in  particular,  have  become  increas- 

Stemming  directly  from  vvartime  jngjy  important  during  the  past 
causes,  Canada's  1946  foreign  |  ..gar.  The  first  concerns  the  export 
trade  soared  to  peaks  never  before  ;  commodities  in  demand  both  at 

seen  in  any  peacetime  period,  re-  |  pQ^e  and  abroad.  When  commodi- 

ported  Hon.  Jas-  A.  MacKinnon,  |  ^jgg  scarce  in  Canada  are  exported. 
Minister  of  Trade  and  Commerce  supply  available  to  domestic 

in  his  year-end  foreign  trade  re-  |  consumers  becomes  that  much  | 
j  ,  ,  -.c  :  smaller,  and  the  competition  fori 

In  round  numbers,  declared  Mr.  remaining  goods  on  the  Cana-  I 
MacKinnon,  aggregate  value  ot  market  increases  the  diffi-  j 

combined  imports  and  exports  was  |  culties  of  controlling  inflation.  ' 
S4.2  billions,  which,  while  20  per  j  efforts  have  been  made; 

cent  less  than  the  wartime  1944  strike  the  best  possible  balance  I 
peak,  was  three  time.s  the  average  j  jjgj^^ggj^  conflicting  demands] 

for  the  five  immediate  prewar  ,  j^j^g  (joniestic  and  foreign  mar- ! 
years.  -  ^  !  ket.  This  general  problem  has  been  , 

Total  value  of  Canadas  1946  |  ^g._j,gygj.g(j  shortages  of  mater- I 
exports,  continued  the  minister  I  j^jg  j^gg  production  through  i 
was  about  S2.3  billions,  with  40  strikes.  Maintenance  of  export  con-  I 
per  cent  of  the  total  going  to  the  trols.  and  a  measure  of  supervision  | 
United  States  and  25  per  cent  to  qj  the  expenditure  of  foreign  loans  j 
the  United  Kingdom.  M  hue  in  jjj  Canada,  have  helped  ration  the  1 
many  respects  the  familiar  pat-  gxport  of  commodities  in  short  | 
terns  of  our  peacetime  trade  have  i  supply. 


America — Dynamo  of 
Freedom 

By  WILLIAM  K.  JACKSON.  Pr#«id»nt,  Cli«mber  of  Commerrc  of  the  I'niled 
Stoteo  From  Addreet  at  Notional  American  Lnaion  Convention. 


not  vet  been  re-astablished. 


‘The  second  problem  arises  out 


stated,  it  is  interesting  to  note  trade  with  the  United 

that  the  United  Kingdom  and  the  states.  Prior  to  the  war,  Canadian 
United  States  continue,  as  in  pre-  trade  was  e.ssentially  triangular, 
war  years,  to  take  a  much  greater  with  the  United  Kingdom  as  the 
portion  of  Canada's  total  ejyiorts  chief  buyer  of  Canadian  exports 
than  all  other  countries  combined,  j  the  United  States  as  the  chief 
Before  the  wa^r  they  absorbed  ap-  i  supplier  of  Canadian  imports.  The 
proximatel.v  75  per  cent  of  Cana-  !  surplus  of  pounds  sterling  realized 
dian  exports,  with  the  United  j  ^ut  of  our  balance  of  exports  to 
Kingdom  taking  the  larger  share.  i  the  United  Kingdom  was  available 
In  1946  this  relative  position  was  to  meet  the  debit  incurred  on 
reversed,  with  the  United  States  I  United  States  account.  That  situa- ; 
becoming  the  chief  purchaser.  The  tion  no  longer  pertains.  Meanwhile, 
remaining  portion  of  Canadian  ex-  the  Canadian  debit  on  commodity 
port  trade  was  widel.v  diffused.  ,  account  with  the  United  States  has 
Important  markets  were  found  in  increased  heavily,  with  the  result 
British  Empire  countries,  Europe  that  the  deficit  must  be  met  out 
and  Latin  America.  of  accumulated  reserves  of  Uni- 

Vast  World  Need  Cited  ted  States  dollars. 

i  "This  unbalanced  trading  posi- 
"Canadian  products  were  in  keen  ^  tion  should  to  some  extent  adjust 
world  demand  to  alleviate  the  ur-  itself  as  the  initial  and  more 
gent  needs  of  areas  devastated  pressing  Canadian  import  needs 
during  the  war  and  to  meet  the  gj-p  satisfied,  and  also  as  more 
specialized  needs  of  re-established  supplies  become  available  from 
tieacetime  industrv  in  man.v  coun-  countries  whose  productive  capaci- 
tries.  Canada  s  primar.v  industries  ties  were  temporarily  impaired 
continued  to  play  a  leading  role  py  the  war.  A  greater  diversifica- 
in  export  trade.  Forest  products  tion  of  our  import  sources  is  ex- 
formed  the  largest  single  group  pected  to  be  stimulated  by  the 
in  1946,  with  the  bulk  going  to  Joans  which  Canada  has  made.  The 
the  United  States.  Food  products,  countries  to  whom  loans  have  been 
principally  wheat,  flour,  meat,  granted  will  make  repayments  in 
cheese  and  eggs  formed  a  large  part  through  increased  sales  of 
part  of  the  exports  to  the  United  their  goods  to  Canada.  This  widen- 
Kingdom  and  to  Europe.  The  non-  i^g  of  trading  relations,  both  im- 
ferrous  metals  aluminum,  nickel,  port  and  exporft,  should  reduce  the 
lead,  copper  and  zinc— fell  off  ,  present  extreme  concentration  of 
matcriall.v  from  wartime  levels,  but  trade  and  thus  bring  about  a  more 
accounted  for  roughly  ten  per  normal  condition  in  the  balance  of 
cent  of  total  export  trade.  Iron  payments  with  the  United  States, 
and  steel  manufactures,  also  val-  _ •».- _ i 


lied  at  10  per  cent  of  the  total, 
showed  the  greatest  single  in- 


Fle.xlble  Exchange  Need 
"To  all  who  study  the  different 


purchasing  power  is  the  system  of 
loans  and  credits  to  various  na¬ 
tions;  and  the  suppl.v  to  many 


ONTARIO  FIELD  CROPS 

Toronto.  —  The  Provincial  Gov- 


countries  of  donations  of  food,  Pcnment  estimates  the  1946  field 
clothing  and  equipment  through  ^ ‘’’'oP  at  $232,241,000,  or  a 

the  medium  of  UNRRA.  These  ar-  fraction  more  than  the  previous 
rangements  have  proved  mutually  .year's,  at  $231,205,000.  As  regards 
advantageous.  Many  countries  the  main  crops,  oats  had  an  esti- 
whose  economies  had  been  severe-  mated  value  of  $38,831,000;  mixed 
ly  dislocated  b.y  the  war  were  as- |  Srain  $27,106,000;  hay  and  clover 
sisted  in  their  )n'ogiam  of  I'ehabili- ,  $52,071,000;  alfalfa  $18,916,000 
tation,  and  Canadian  .supplies  oi  vvheal  $20,970,000;  Oarle.y  $7,688,- 
food  have  meant  much  to  a  world  ooO:  corn  tor  husking  $13,025,000; 
threatened  with  starvation.  Here  in  j  fodder  ciun  (green)  $10,930,000; 
Canad  the  loans  have  enabled  potatoes  $19,913,000  and  turnips  $5,- 
Canadian  indiL^try  to  swing  over.  ,  178,000. 


I  COMMON  SENSE  demands  that 
!  we  face  the  perils  of  this  juncture 
I  in  world  history  with  open  eyes 
;  and  clear  minds.  We  cannot  ignore 
j  the  tensions  that  are  piling  up 
j  throughout  the  world  in  this 
!  troubled  aftermath  of  victory. 
Only  '  the  muddleheaded  would 
risk  relaxing  our  national  vigilance 
or  dropping  our  military  defenses. 

The  democracies  have  won  the 
war.  They  have  yet  to  win  the 
peace.  And  one  thing  is  certain; 
They  will  lose  the  peace,  lose  it 
beyond  the  hope  of  redemption, 
unless  they  confront  the  tasks  of 
this  critical  period  with  the  same 
concentration  of  purpose  and  the 
same  realism  they  brought  to  the 
tasks  of  war. 

Leaders  Without  Scruples 
We  gain  nothing  by  kidding  our¬ 
selves.  The  present  leaders  of  to¬ 
talitarianism  have  no  scruples 
about  reviling  us  as  a  nation,  dis¬ 
torting  our  motives  and  attack¬ 
ing  our  way  of  life.  They  are  giv¬ 
ing  their  helpless  subjects  and 
captive  peoples  behind  their  walls  of 
censorship,  a  fantastically  false 
picture  of  our  country,  our  people 
and  our  peaceful  purposes 

We  cannot  bring  the  truth 
about  America  to  the  Russian 
people,  but  at  least  we  can  bring 
the  truth  about  Russia  to  Ameri¬ 
cans.  There’s  no  longer  any  stra¬ 
tegic  or  moral  reason  for  double 
talk  on  that  subject.  The  Soviet 
regime  was  “oversold”  to  us  dur¬ 
ing  the  war,  and  it  is  high  time 
that  we  undid  the  mischief.  The 
late  President  Roosevelt  was  right 
when  he  told  us  in  1940  that 
Russia  was  a  dictatorship  no  less 
than  Nazi  Germany.  We  admire 
and  honor  the  Russian  people  for 


I  their  valor  and  their  sacrifices. 
I  But  we  neither  admire  nor  honor 
'  the  dictatorship  that’s  enthroned 
on  their  bent  backs. 

The  tragic  truth  is  that  because 
of  the  high-handed  methods  of 
that  dictatorship  the  world  has  al¬ 
ready  lost  much  of  the  fruit  of 
the  dearly-bought  victory.  In 
many  parts  of  the  globe  the  war 
for  liberation  has  only  brought  a 
new  enslavement.  Tens  of  millions 
of  our  fellow-men  who  looked  for¬ 
ward  to  a  chance  for  freedom  may 
get  only  a  change  of  masters.  In 
country  after  country  the  prin¬ 
ciples  for  which  we  went  into 
battle — as  summed  up  in  the  At¬ 
lantic  Charter  and  the  Four  Free¬ 
doms  and  other  documents — are 
being  turned  into  a  mockery. 

We  cannot  evade  our  portion  of 
the  guilt  for  this  situation.  In 
the  measure  that  we  have  con¬ 
sented  to  injustice  in  the  name 
of  expediency,  we  have  betrayed 
our  conscience.  We  shall  be  com¬ 
pounding  that  guilt  a  hundredfold 
unless  we  stand  up  like  men  for 
the  rights  of  humanity.  .  . 

Whether  we  like  it  or  not,  the 
United  States  has  become  the 
heart  and  hub  of  the  democratic 
world,  just  as  the  Soviet  Union 
is  the  heart  and  hub  of  the  world 
of  dictatorship.  We  have  the  same 
profound  interest  in  extending  the 
area  of  freedom  that  the  Kremlin 
has  in  extending  the  area  of  total¬ 
itarianism.  A  defeat  for  demo¬ 
cracy  anywhere,  whether  in  China 
or  Poland,  in  Latin  America  or 
Italy,  in  Korea  or  the  Near  East, 
is  a  defeat  for  our  world.  .  . 

We  must  become  the  dynamo 
of  freedom  in  the  same  sense 
that  Russia  is  already  the  dynamo 


I  of  dictatorship.  W’e  must  not  let 
down  smaller  nations  struggling 
I  to  escape  the  clammy  tentacles  of 
I  Soviet  domination.  We  must  give  . 
generously  of  our  economic  re¬ 
sources  and  know-how  to  bolster 
democracies  everywhere.  .  . 

Must  Curb  Red  Acti\ities 
It  is  our  duty  to  aid  the  re¬ 
construction  and  raise  the  econo¬ 
mic  level  of  countries  that  have 
not  yet  succumbed  to  the  Soviet 
drive,  since  Communism  thrives 
best  on  poverty  and  distress.  Here 
at  home,  we  must  develop  firm 
and  systematic  measures  to  curb  „ 

the  activities  of  Communists  and  “Meujitime^ 

their  fellow-travelers.  Insofar  as  "Buy  Only  What  You  Seed’' 

such  people  place  allesriance  to  a  _ I _ 

foreign  country  above  loyalty  to 

their  own  country,  they  are  Actual  ^^bbb^=s=s^=b=ss=^=5^= 
or  potential  traitors.  They  add  up  ^  „  „„„  „„„  .  ,  .... 

to  a  fifth  column,  and  that  we  2,000,000  barrels.  He  said  the 


RUBINTE/ 

SUITINGS 


ARt  $TILl  IN  SHORT 
SURPLY-BUr-WEll 
WORTH  WAITING  FOR 


ASK  YOUR  TAILOR  FOR  ROBINTFX 

GUARANTEED  BRITISH  MANUFACTURE^ 


cannot  afford  to  ignore. 


board  had  planned  to  dispose  of  1,- 


Science  tells  that  survival  is  the  800,000  barrels  of  merchantable 
first  law  of  nature.  If  we  Ameri-  4*’uit.  This  year’s  crop  is  an  out- 
cans  do  not  have  the  will  to  sur-  standing  comeback  from  the  poor- 
vive,  we  deserve  to  go  under.  But  record  of  last  season. 

I  do  not  for  a  moment  grant  that  The  report  pointed  out  the  main 
supposition.  I  believe  we  shall  not  feature  of  the  year  has  been  the ; 
abdicate  our  position  of  leader-  return  of  the  British  market  and  ^ 
ship.  We  shall  muster  the  manhood  contracts  call  for  the  sale  of  750,- . 
to  stand  up  for  what  we  know  to  I  000  barrels  including  600,000  fresh, 
be  right  and  just  to  our  survival  and  the  balance  in  the  form  of  300,- 
in  a  shrinking  world.  000  cases  of  processed  fruit.  Up  to 

-  date  25  steamships  from  Halifax 

MO  1  nm  O  on  An  Fort  Willlams  have 

PI  Al  1  IjIj  vKi/1  carried  502,000  barrels  to  the  Unit-  ; 

OT  A  A  O  V  emphasized  the  necessitv  of; 

blAlibslUfflcDAlK 

_  cessed  fruit,  to  withstand  the  de- 1 

. _  i  i  A  •  mr  I  J.'  Cline  in  value  to  a  pre-war  level.  > 

Important  Factor  in  Marketing  Jje  said  the  handwriting  is  already  , 
is  Return  of  British  O”  the  wall  threatening  the  present  ■ 
_  I  fresh  fruit  value  of  the  manufactur- 1 


is  Return  of  British 
Buyers 


Special  Correspondence 
Halifax:  —  In  an  interim  state¬ 
ment  by  R.  J.  Leslie,  general  man¬ 


ed  materials  and  that  it  will  call 
for  concerted  grower  effort  all  over 
Canada  to  maintain  some  semblance  j 
of  the  present  price.  I 

The  report  said  that  in  the  1943- 


Those  who  appreciate 
Fine  Quality 
will  also  appreciate 
the  Economy  of 
these  High  Grade 

BRITISH  SUITIMGS 

Its  an  Investment 
towards  Business 
and  Social  Success 


64,000  barrels. 

In  the  course  of  an  address  at  the 
concluding  banquet,  Dr.  E.  S.  Ar- 
chilbald.  Director  of  the  Central  Ex¬ 
perimental  Station  at  Ottawa,  said 
that,  with  a  little  ingenuity,  it 
would  be  impossible  for  the  Anna¬ 
polis  Valley  to  lead  the  world  in 
that  the  new  pack  and  the  new  cold 
apple  growing  and  marketing  and 
storage  facilities  are  but  a  very 
small  beginning  of  the  great  things 
that  can  be  accomplished  in  future 
years. 

B.  C.  LOG  SCALE  UP 

Vancouver.  —  Strikes  notwith¬ 
standing,  British  Columbia’s  ten 
months’  log  scale  amounted  to  2,- 
466,000,000  f.b.m.,  as  compared  with 
2,460,000,000  f.b.m.  in  January-Octo- 
ber  1945.  In  the  same  period  poles 
and  piles  cut  measured  over  56,000,- 
000  lineal  feet  or  more  than  double 
the  1945  total  of  24,000,000  feet. 


ager  of  the  Nova  Scotia  Apple  44  season,  351,000  barrels  of  apples 
Marketing  Board  for  1946-47  at  the  were  disposed  of  in  local  markets 
fruit  growers  convention  in  Kent-  a  record  for  the  war  years  and,  to 
ville,  he  said  that  the  Nova  Scotia  some  extend,  due  to  army  consump- 
apple  industry  is  in  a  reasonably  tion.  Sales  in  the  present  season 
sound  condition  with  this  season’s  ;  to  date  on  the  local  market  have, 
crop  estimated  at  from  1,750,000 '  however,  exceeded  that  figure  by 


NEW  DRILLING  BIT 

Sudbury.  —  The  Fascut  Bit  Com¬ 
pany  has  opened  a  plant  at  Ferris, 
near  North  Bay,  turning  out  a  high 
class  of  diamond-studded  drilling  bit 
which  is  said  to  drill  to  a  depth  of 
fifty  feet  without  renewal,  except 
in  the  hardest  sort  of  rock.  A.  C. 
Evenson,  former  manager  of  the 
Sudbury  Diamond  Drilling  Company 
holds  the  new  concern. 


crease  over  the  pre-war  period.  Ex-  aspects  of  Canada's  commercial 
lorts  of  railway  locomotives  and  position  closely,  it  must  be  cl^ar 
cars,  negligible  before  the  war,  j  that  this  country  has  an  exception- 
were  valued  in  1946  at  aproximate-  j  interest  in  the  earlies  possible 
ly  $50,000,000.  return  to  the  freely  convertible 

"Imports  for  consumption  were  exchanges  that  are  characteristic 
valued  at  around  $1,900,000,000,  j  of  ^  smoothly  running  multilateral 
the  largest  annual  value  in  Cana-  ;  system  of  carrying  on  internation- 
dian  history.  With  national  income  I  trade.  On  that  account,  we  wel- 
remaining  high,  and  with  wartime  i  come  the  calling  of  the  Conference 
restraints  on  purchasing  in  part  j  on  V\  orld  Trade  and  Employment, 
removed,  consumer  spending  in  ■  which  vvill  meet  early  in  1947  for 
Canada  reached  a  record  height.  ;  negotiations  relating  to  tariffs, 
Imports  of  consumer  goods  were  ■  preferences  and  various  other  mat- 
directly  affected  by  this  demand,  ;  f®*'?  ‘n  the  field  of  commercial 
and  the  increased  demand  for  policy.  The  calling  of  this  Confer- 
goods  produced  in  Canada  resulted  j  o^^oe  is  one  more  forward  step  in 
in  larger  industrial  requirements  series  of  measures  taken  to 

for  raw  materials,  fuels  and  capital  j  bring  the  concerted  and  sustained 
goods.  The  United  States  continued  '  efforts  of  many  nations  to  bear 
to  be  the  principal  source  of  im-  i  upon  the  problem  of  clearing  away 
ports.  Despite  the  re-opening  of  1  both  the  trade  restrictions  and  the 
pre-war  channels  of  trade,  goods  >  financial  obstacles,  more  deep- 
have  not  yet  become  available  in  seated  now  than  ever,  that  have 
normal  volume  from  elsewhere,  beset  international  trade  for  so 
This  point  is  emphasized  in  the  ^  niany  years. 

statistics  of  imports  from  the  Uni-  !  "fn  all  of  these  efforts,  Canada 

ted  Kingdom  which  accounted  for  •  bas  the  strongest  incentive  to  con- 

about  9  per  cent  of  the  Canadian  '  tribute  her  best  services  as  an 

total  in  1946,  as  compared  with  i  fctive  working  partner,  because  it 
18  per  cent  before  the  war.  The  only  in  a  world  in  which  corn- 
very  high  level  of  our  purchases  nierce  moves  more  freely  and  in 
from  the  United  States  indicates  which  the  proceeds  of  exports  to 
the  close  relationship  of  the  Cana-  °ne  country  can  be  used  to  meet 
dian  economy  with  our  great  neigh-  the  cost  of  imports  from  others, 
hour.  Canaiiians  have  a  natural  ff*®  kind  of  economy  built  up 

propensity  to  import  from  the  ‘  ".V  the  Canadian  people  can  func- 
United  States.  The  latter  is  a  con-  i  f‘°n  to  their  fullest  advantage  and 
venient  source  of  supply  and,  in  ;  welfare.  ’ 

addition,  there  has  been  for  many:  ^  - - — - 

years  a  steady  growth  in  the  in-  I  Wide  Expansion  Shown 
tegration  of  industry  in  the  two  ^  j  e  j 

countries.  canned  roods  Output 

Export — Prosperity  Link  ~ 

Ottawa;  The  war  gave  a  great 
“Domestic  prosperity  in  Canada  impetus  to  the  canning  industries 
is  closely  related  to  export  trade.  ;  of  Canada.  To  meet  the  greatly 
The  structure  of  our  economy  re-  |  inceased  demand  for  canned  foods 
quires  the  maintenance  of  stable  |  of  all  kinds,  production  programs 
export  markets  for  the  products  of  |  were  expanded  with  the  result  that 
the  great  primary  industries—  I  the  value  of  canned  foods  produced 
agriculture,  lumbering,  pulp  and  i  in  1944  totalled  about  $146  000  000 
paper,  mining  and  fi.sherie.s.  The  |  as  compared  with  $106,000,000  in 
capital  plant  of  these  industries  !  1943,  and  $69,500,000  in  1939.  The 
has  already  been  built  up,  and  their  development  of  the  Canadian  can- 
productive  capacity  is  far  greater  ned  foods  industries  showed  a  re- 
than  domestic  capacity  to  con-  markable  expansion  since  the  be- 
sume.  Consequently,  violent  flue-  ginning  of  the  20th  Century  In 

tuation  in  foreign  demand  for  1900  the  total  value  did  not  ex- 
Canadian  goods,  whatever  the  ceed  $8,250,000. 
cause,  inevitably  reacts  in  the  Production  of  canned  food  in 
most  unfavourable  way  upon  busi-  :  1944  was  as  follows  by  leading 
Tie.ss  conditions  throughout  the  items,  figures  for  1943  being  in 
Dominion.  i  brackets:  canned  fish.  $26,046  074 

“For  the  time  being,  foreign  de- :  ($27,286,951);  canned  fruits,  $6 - 
mand  for  Canadian  goods  is  al- |  548.931  ($4,225,833);  canned  vege- 

most  unlimited.  This  demand,  how-  i  tables,  $26,951,532  ($15,331,390)- 

ever,  is  not  backed  up  by  effec- I  canned  meats,  $23,576,961  ($10- 

tive  purchasing  power,  particu- |  890,282) ;  canned  soups,  $14  756  - 
larly  in  tho.se  countries  ravaged  625  ($10,568,847);  concentrated 

by  war.  Their  capita!  accumula- ;  milk  products,  $27,829,398  ($26- 
tions  of  foreign  exchange  were  ;  105,175) ;  other  canned  foods  $20  - 
di.ssipated  during  the  war,  and  the  ,  368,952  ($11,536,549). 
current  account  credits  from  nor-  Exports  of  canned  foods  during 
male  trading  have  not  yet  recover-  |  1944  were  valued  at  $39,088  155 
ed  enough  to  provide  them  with  i  compared  with  $32,777,906  ’  in  the 
sufficient  foreign  exchange  to  preceding  year.  Of  the’  exports  in 
cover  even  their  most  urgent  '  1944,  canned  Lsh  accounted  for 
need.s.  $21,232,683,  canned  meat  and  soups, 

Canaiiiau  tiaiie  and  financial  $11,235,83,1,  and  concentrated  milk 
policy  has  been  designed  to  bridge  products,  $.5,423,636.  Imports  of 
the  gap  between  foreign  require-  canned  foods  were  valued  at  $1  - 
ment.s  and  our  own  capacity  to  657,273  compared  with  $1,886  933 
produce.  The  principal  method  used  in  1943.  '  ’ 

in  providing  foreign  countries  with  '  _ _ _ _ 


"Sa^  as  the  Bank  of  England 


‘1  I 

:l| 


^  *7  • 

,4' 


For  decades  the  expression  “Safe  as  the  Bank  Two  and  a  half  years  later  settlement  has  still 

of  England”  has  meant  dependability  of  the  not  been  made! 

highest  possible  order.  It  has  been  a  symbol  It  is  true  that  after  more  than  two  years  an 

of  all  that  is  good  in  the  term  “British  Fair  offer  was  made.  It  is  true  that  the  first  offer  was 


Play”  as  applied  to  business  dealings. 


later  refused.  But  it  is  also  true  that  even  the 


It  remained  for  the  Quebec  Hydro-Electric  latest  offer  is  ridiculous  and  represents  values 

Commission  to  publicly  ignore  that  symbol.;:  of  forty  or  fifty  years  ago;  further,  it  is  true 


that  inspiration. 


that  the  full  earnings  of  these  seized  properties 


At  the  same  time  as  the  British  Labour  Govern^  have  been  confiscated  for  two  years  . . .  and  it  is 
ment  was  arranging  the  taking-over  of  the  also  true  that  these  things  constitute  a  clear-cut 
famous  Bank  with  an  advance  settlement  with  breach  of  the  Civil  Code  under  which  we  live 


the  stockholders  on  a  mu¬ 
tually  satisfactory  basis,  the 
Quebec  Government  was  ex¬ 
propriating  a  great  publicly 
owned  utility  without  pay¬ 
ment...  and  without  promise! 


and  once  believed  ourselves 


protected! 

Why  can’t  a  Bank  of  England 
plan  be  put  into  effect  .  ;  ; 
NOW?  It’s  late  . . .  but  not 


too  late! 


NOW  BRITISH  RAILWAYS  TOO! 

It  has  now  been  announced  that  an 
offer  is  to  be  made  by  the  Labour 
Government  oj  Britain  to  the  Brit¬ 
ish  Railway  Companies  for  their 
shares,  based  on  the  average  open 
market  value  oj  those  companies  in 
the  first  week  oj  November,  194h- 
A  fair  proposal  and  made  in 
advance  oj  expropriation  action. 


Published  nn  behalf  of  }0,noO  shareholders  of 

MONTREAL  LIGHT  HEAT  AND  POWER  CONSOLIDATED 

•  of  whom  22,000  own  less  than  100  shares  each. 


rs. 
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THE  FINANCIAL  TIMES,  JANUARY  3,  194  i  i 


CAN.  NATIONAL 
HEAD  STRESSES 
RISE  IN  COSTS 


Imperial  Tobacco  Directors  Retire 


Operating  Expenses  Up  at 
Rate  of  $30,890,000  a  Year 
From  1943  Level 


WAGES  BIG  FACTOR 


Freight  Tonnage  Up  Slightly 
But  Passenger  Traffic  Low¬ 
er  —  Extra  Strains  Placed 
on  Railways 


In  common  with  all  other  rail¬ 
ways,  the  Canadian  National  Sys¬ 
tem  suffered  a  serious  decline  in 
net  revenues  in  1946,  R.  C.  Vaughan, 

C.M.G.,  chairman  and  president  of 
the  company  states  in  his  smnual 
vear-end  review.  “Operating  costs” 

he  savs,  “were  affected  by  higher  j  Limited  announces  the  retirement. 


B.C.  PRODUCTION  NET  EARNINGS  OF 
WAS  HIGHER  IN  INTERNAT’L  PAINT 
MOST  INDUSTRIES  SHOW  EXPANSION 


Fisheries  Alone  Showed  De-  Operating  Profits  Shaded  But 


crease  With  Smaller  Sal¬ 
mon  Pack 


MINERAL  OUTPUT  HIGH 


Reduced  Requirements 
Bring  Improvement 


WORKING  CAPITAL  IT 


Incidence  of  reduced  level  of  in- 


(Sjieclal  Correspondence) 

Vancouver.  —  The  pa.st  year  wit-  come  and  e.p.  taxe.s  on  la.st  year's 
nessed  an  advance  in  value  of  pro-  ,  operations  is  shown  in  annual  report 
duction  in  most  of  the  basic  indus-  of  International  Paints  (Canada)  ■ 
tries,  fishing  alone  contributing  le.ss  Ltd.  for  12  months  ended  Septem- j 
than  in  194.5,  due  chiefly  to  the  her  .30th  1946.  Despite  a  modest 
smaller  salmon  pack.  Unofficial  contraction  in  operating  profits  of 
■  estimates  indicate  that  the  four  i  company  as  compared  with  preced- 
major  basic  industries  —  forest  ing  fiscal  year  net  earnings  after  all  , 
operations,  mining,  farming  and  I  charges  are  reported  up  at  equiva- 
;  fishing  resulted  in  total  revenue  of  lent  of  $2.97  a  share  on  outstanding 
I  $373,(50,000  in  1946,  compared  with  preferred  stock  as  against  $2  a 
T  -irru  ^  ’  sl’&f’tly  less  than  $.360,000,000  in  share  i 

Imperial  Tobacco  Co.  of  Canada,  Company  s  manufacturing  facilitie.s.  1945. 

Mr.  Tingle  has  also  been  with  the  : 


BRIEF  MESSAGES  ON  THE  SUBJECT  OF  WILLS 


tiTE  be 

an  estate  ^  /.tons  ^ 
li-ae"  /  or  and 

as  a_  ao  ///ed 


^as^e 


F.  SKELTON 


W.  B.  TINGLE 


Report  points  out  that  company 

;;4g7Vates  and  higher  unit  prices  j  in  ^accordamie  with  ^he^  companyjs  ^  company  for  37  years  and  a  director  :  headed''the“llst*with"an\^l-S"^  p?e>ede‘l;1S"dema"^rfTtheir“proS: 


for  materials,  the.se  costs  repre- !  pension  plan,  of  L.  F.  Skelton  and  ;  .since  1930.  Throughout  his  career  |  value  of  production  amounting  to  ucLrand  tLt  sales  haU  l^^^^^ 


senting  an  increase  at  the  rate  of  |  W  B.  Tingle,  directors.  he  has  been  as.sociated  with  the  ;  $1.50, OOO^odo.'  The  total"  would"  have  ."ted  onW 'bv'  thraZu'nrof 

$30  890,000  per  annum  over  1945.1  Mr.  Skelton  has  been  with  the  vertising  activities  of  the  firm.  He  been  much  greater  had  it  not  been  materials  availabL  i 

An  indication  of  what  has  happened  :  company  for  37  ye^ars  and  has  been  wa.s  the  first  chairman  of  the  Air  for  the  paralyzing  strike  of  timber  Ther^  has  been  Frank  M  Ross  ' 

to  costs  of  railway  operation  and  I  »  director  since  1930.  Throughout  Cadet  League  of  Canada,  Quebec  workers  during  the  spring.  chairman  of  companv  stated  in  pre^  i 

maintenance  can  be  shown  by  a  his  career  with  the  company,  he  has  :  branch  and  during  the  war  served  In  terms  of  volume  of  production,  ’  .senting  the  repo?rno  improvLen^ 

■-  „  ...in,  o..  lofoic  been  associated  with  production  and  as  joint  chairman,  Public  Relations  ■  however  the  sawmills  manstroa  Vil  ®  irpuii.  au  iiapiuvcaieiiL 

comparison  with  prewar  levet.s.  faotorv  manaffement  work  and  has  «?erHnn  National  War  Finance  ’  ^ne  sawmills  managed  to  m  the  raw  material  position  and  it, 

“The  cost  of  untreated  railw'ay  work  and  has  Section  National  War  Finance  catch  up  during  the  balance  of  the  i.s  more  .serious  now  than  at  anv 

iiic  V.U  1. _  _  .  played  an  important  part  in  the  de-  Committee,  Quebec  province  for  the  .season  owine-  to  the  one.,  .•  " .'(cnuus  jmw  unaii  at  aii.v  i 

tie.s,  for  exaniple,  increased  by  »3.3  ,  expansion  of  the  3rd  to  the  9th  War  Loams.  i  the  sumTe?  result  n-^^fn  a  min  ^ 

npr  ppnt  in  1946  over  1939:  treated  ^  ^  tnc  «uxniiitfi,  leNuiiing:  in  a  minimum  have  alsn  inrreAseH  siihstAntiAllv 


IV," 

ed  to 


per  cent  in  1946  over  1939;  treated 
ties  by  45.1  per  cent;  new  rail  by 
23.1  per  cent  a  to:-;  coal  by  51.3  per 
cent;  steel  products  by  19.2  per 
cent  and  lumber  and  forest  pro¬ 
ducts  by  57.4  per  cent.  The  average  j 
wage  earned  in  1946  .•■howed  an 
increase  of  43  per  cent  over  1943. 
These  increases  in  material  costs  I 
and  payroll  expense  have  added ! 
over  $90,000,000  to  our  operating 
charges  for  the  .year  1946  as  com¬ 
pared  with  1939. 

“Revenue  tons  of  freight  moved 
in  1946  are  estimated  at  79,975,- 
000,  as  compared  with  79,941,000 
in  the  previous  year.  Notwithstand¬ 
ing  this  slight  increase  in  tonnage, 
the  gross  freight  revenues  declined 
$16,500,000,  due  to  a  substantial 
drop  in  the  average  haul  and  in  the 
class  of  commodities  transported. 

“Approximately  22,081,000  reve¬ 
nue  passengers  were  carried  during 
the  year,  a  decrease  of  27  per  cent 
from  the  1945  total  of  30,370,680. 

Revenue  Is  Lower 

“Operating  revenues  of  the  sys¬ 
tem  have  been  estimated  at  $399,- 
100,000,  a  decrease  of  $34,673,000,  or 
8  per  cent,  from  1945. 

“These  results  emphasize  the  ur¬ 
gent  necessity  for  an  upward  re¬ 
vision  in  rates  on  all  freight  traffic 
carried  in  Canada.  On  behalf  of  its 
member  companies,  the  Railway  As¬ 
sociation  of  Canada  has  made  for¬ 
mal  application  to  the  Board  of 
Transport  Commissioners  for  au¬ 
thority  to  make  a  general  advance 
in  freight  rates,  the  present  level 
having  been  established  by  the 
board  in  1922.  In  the  United  States, 
the  Interstate  Commerce  Commis¬ 
sion  has  authorized  a  general  in¬ 
crease  in  railroad  freight  rates 
equivalent  to  nearly  20  per  cent. 

“During  the  past  year,  the  de¬ 
mand  for  freight  cars  has  been  ex¬ 
tremely  heavy,  particularly  for  box 
and  refrigerator  cars.  At  the  same 
time,  without  the  pressure  of  war¬ 
time  necessity,  combined  with  cer¬ 
tain  changes  in  the  nature  of  com¬ 
modities  now  transported  by  rail, 
the  average  tonnage  per  car  has 
decreased.  Loading  and  unloading 
has  slowed.  A  contributing  factor 
having  some  considerable  effect  is 
the  gradual  increase  in  the  adop¬ 
tion  of  the  five-day  work  week  by 
industry,  which,  in  effet,  places 
upon  the  railways  the  burden  of  in¬ 
creased  freight  car  ownership  to 
handle  an  equal  quantity  of  traffic. 

“Heavy  demands  were  made  upon 
us  to  move  large  quantities  of  grain 
by  rail,  usually  moved  by  water,  as 
well  as  cement,  lumber  and  other 
forest  products,  building  materials 
and  miscellaneous  consumer  gooas. 

More  Equipment  Orders 

“New  equipment  received  during 
the  .year  consisted  of  856  box  cars 


POWER  OUTPUT  IN 


EARNINGS  GAIN 


NOVEMBER  HIGHER  FOR  KELYINATOR 


,  -  minimum  have  also  increased  substantially, 

I  lire  hazard  and  almost  continuous  particularly  during  the  first  four 
j  operation  in  the  logging  ramps,  months,  and  with  no  change  in  ceil- 
I  and  paper  mills,  thanks  to  ,  ing  prices  it  is  difficult  to  estimate 

I  higher  prices  for  their  products,  also  future  results, 
set  a  new  high. 


The  work  of  improving  the  com-  ■ 
Mining’s  Good  Showing  pany's  manufacturing  facilitie.s  has  , 

Most  experts  were  .surprised  bv  retarded  due  to  non-delivery  j 

the  excellent  showing  of  the  mining  machinery  and  material  shortages 
industry  in  view  of  the  long  tieup  of  ’^P  fiscal  .year ; 


riain  nf  1(1  Ppr  Cpnt  Ovnr  Samp  Npt  Rpnorted  Eaiial  to  $2.22  I  copper  inine.s.  Mine  ,  H’®  "'**''* 

I»ain  or  lU  rer  ueni  U5er  same  mcl  Iteporrea  L,quai  lo  j  production  totalled  about  $70  250  -  Contract  for  the  new  Vancouver 

a  Share  as  Against  $1.54  j  OOO,  compared  with  the  previous  "’oEk  com- 

in  Prpvinii«  Ypar  !  year's  $63,340,000,  and  this  wa.s  due  m®need.  Some  progress  has  been 

111  icai  i  largely  to  increa.se  in  base  metal  "‘®^®  remodelling  the  Hutchison 

„  .  .  ,  .  ,  1  '  production  and  the  hiaher  nrices  for  street  properties  in  Montreal,  where 

Toronto:-  Annual  report  of  Kel- .  E^.®^"'Sner  prices  for  ^  puroina 


Month  Last  Year  on  Re¬ 
cord  Daily  Average 


Ottawa 
tions 


Central  electric  sta^  .  ..  , 

Canada,  according  to  vinator  of  Canada,  Limited^  for  fi.s-  | 


new  boiler  and  oil  fuel  burning , 


Dominion  Bureau  of  Statistics,  pro-  eoufl  '  P®a'thy  increase  in  farm  production 


The  most  important  factor  in  the  equipment  are  now  being  installed. 


duced  3.566,702.000  kilowatt  hours 
during  Novembe.,  a  10  per  cent, 
increase  over  the  total  for  Novem¬ 
ber  last  year. 

The  daily  rate  of  output  wa.s 
118,890,000  kilowatt  hours  —  the 
highest  in  the  history  of  the  Indus 


shows  net  profit  of  $221,636,  equal  1  ,  tii2nnnnnn 

to  $2.22  a  share,  as  compared  with  i  5112,000^00  as  againsi  (Operating 

$1.54,179,  or  $1.54  a  share  in  pre- :  ~ i  Period  under  review  amounted  to 

ceding  year.  For  both  years  fig-  i  gest  r Jeord^^  Th7°  fruT®  *14.324  from 


Earnings  Up  $40,000 

Operating  profit  of  company  for 
review 


try.  Production 
months  of  this 
37,931,552,000 


in 


ures  are  exclusive  of  the  refundable  ;  ^  ’  P''®'''®^®  year  s  figure.  Miscellaneous 

excess  profits  tax  portions  and  after  I  *29,000,000.  I  income  was  somewhat  higher  but 

®  1  providing  for  proper  reserves  for  ^  ■‘’o  were  fees  etc.  and  write-offs 

- !  or,a  in. '  though  butter  and  cheese  yield  was  :  to  depreciation  and  general  reserves 

Poultry  products  showed  a  ,  while  sum  of  $16,000  was  written  off 
moderate  increase,  and  field  crops  goodwill  as  compared  with  $7,000  on 


contingencies  and  for  estimated  in- , 


the  first  11  come  and  excess  profits  taxes. 


lis  year  aggregated  |  Gross  profit  from  operations  in  V®'f 

kilowatt  hours,  com-  year  under  review  amounted  to  ^  . Pr*®®®  preceding  year's  accounts;  there 


pared  with  36,811,898,000  in  the  !  $751,038  and  net  profit  for  the  ;  ®®®‘^  P'^o'^uction  wa.s  a  n^ew  appropriation,  amounting 


corresponding  period  of  the  preced-  i  year  before  provision  for  taxes  on 


to  $5,000,  for  development  expense. 


ing  .year.  |  income  to  $44,736.  Provision  for  ;  sahimn  *^n«^rk"L  Provision,  however,  was  about 

Gross  exports  to  the  United  !  taxes  on  income  totalled  $223  100^  :  _P‘'Jjahnon  was  ^ 


States  declined  in  November 


I  income  to  $44,736.  Provision  for ; 
come  to 

to  I  After  paying  a  dividend 


of 


$1.50.  aiiu  a  negligible  ;  con.sequence,  net  earnings  were  re-! 

idated  ,  P^’ouuction  of  pilchards,  the  fishing  1  ported  $40,738  greater  than  for  year  i 


’46  CONSTRUCTION 
RECORDS  A  HIGH 


144,991,000  kilowatt  hours,  second- 1  per  share  on  the  stock,  consolidated  ,  industry  cave  a  fairlv  '^nort  npominf  u  ,  *  r-. 

_ _ ; _  _ J _ .e _  at  !S1  004  4««.  I  t  “ >mri.\  good  account  before  at  $124,738.  Profit  and  loss 


compared  with  $25,786,800  for  the 
same  month  last  year,  a  gain  of 
$10.7  millions.  Housing  construction 
took  second  place  during  the  month 
with  $10,177,300,  engineering  con¬ 
struction  $10. 658, .500,  business  build¬ 


ary  power  exports  dropping  from  i  earned  surplus  stood  at  $1,004,488.  |  j  itself  *  Herring  production  was  9.®*°*^®  ,  $124,738.  Profit  and  loss 
110,052,000  kilowatt  hou«  last  year  |  Charles  W  Hadden,  president,  in  i  well  maintS?*^anT  the  hal'^ut  ^  ^ 


to  28,230,000  kilowatt  hours.  ’The  I  annual  report  states  that  during '  substantial. 


follows: — 


More  British  Columbia  canned 


decrease  was  due  to  heavy  demands  j  *'*'®  year  new  building  additions  and  ;  .,.^..,..0,.  ....uiuoiuia  cannea 

for  power  in  Ontario,  where  con- :  equipment  have  been  capitalized  to  ■  salmon  will  be  distributed  to  the  do- 
sumption  of  primary  power  increas- 1  the  extent  of  $203,063.  In  additiw, :  mestic  market  during  the  1946-47 
ed  by  132,674,000  kilowatt  hours,  !  tools,  dies,  jigs  and  fixtures  to  the  |  season  than  at  any  time  since  nre 
or  13  per  cent,  and  consumption  |  value  of  $52,102  and  plant  recon-  , — 


-Year  eiKlcil  Sept.  30- 


of  secondary  power  declined  from  I  version  expenditures  in  the  amount 
93,993,000  to  53,347,000  kilowatt '  ot 


hours. 

Consumption  of  primary  power — 
including  line  losses  —  in  Canada 


costs  for  the  year.  Notwithstanding 
these  substantial  charges,  the  net 
working  capital  at  close  of  fiscal 
year  continued  on  a  strong  basis, 


increased  from  2,444,050,000  kilo-  being  $1,142,202,  as  compared  with 
(ioo  $1,227,460  on  September  30.  1945. 


to  2,777,086,000,  but  the  cumulative 
total  for  the  11  months  at  28,186,-  ' 
190,000  kilowatt  hours  was  slightly  j 
below  the  consumption  for  the  cor-  i 
responding  period  of  1945.  j 


Mr.  Hadden  adds 
crease  of  $675,938 


that  the  in¬ 
inventories. 


which  at  September  30  stood  at 
$861,154  is  substantial  but  there  is 
no  indication  that  the  inventory  will 
be  unwieldy  or  badly  out  of  balance 
during  the  months  which  lie  ahead. 
At  the  moment,  the  supply  situa¬ 
tion  is  bad  and  plants  are  by  no 

_ _  i  means  working  to  full  capacity.  It 

Vancouver  —  Pacific  Coast '  ‘®  however,  that  this  condition 

TJsrLid.,  i!  co,;ciMi„/t“.i”i';"p™''' 


Pac.  Coast’  Terminals 

Ending  Active  Period 


Ltd.,  is  concluding  this 

month  one  of  the  busiest  years _ 

in  the  history  of  the  company. 

While  higher  costs,  including  wage  '  |JAD|?OT  |)|)A|\ITp^C 
increases,  have  ab.sorbed  the  great- i  f  f 

er  part  of  the  substantial  gain  in  j 
gross  revenues,  the  cut  in  excess  | 
taxes  as  from  the  first  of  1946  | 
may  be  expected  to  improve  very 


SHOWS  BIG  PROFIT 


materially  the  earnings  available 
for  common  shares.  Company  ha.s 
no  funded  debt,  the  only  capital 
obligation  being  60.000  "  common 

and  16  diesel-electric  swRcher^  aSth^rLr*''®’  I 


proval  has  recently  been  given  for 
the  purchase  of  3,000  units  of  vari¬ 
ous  types  of  freight  cars  equip¬ 
ment. 

“The  company  has  in  hand  a  pro¬ 
gram  for  modernizing  its  passenger 
equipment.  T’nis  includes  the  pur¬ 
chase  ot  70  cars  and  the  reconstruc¬ 
tion,  in  the  company’s  shops  of  37 
additional  units. 

“The  new  diesel-electric  car  ferry 
which  is  under  construction  for  use 
between  Cape  Tormentine,  N.  B., 
and  Borden,  P.E.I.,  will  be  the  most 
modern  ice-breaking  car  ferry  in 
the  world. 

“No  steamship  to  be  built  in  Can¬ 
ada  w'ill  be  more  modern  than  the 
vessel  under  construction  for  our 
Pacific  Coast  service.  It  has  an 
over-all  length  of  350  feet,  moulded 
breadth  of  52  feet  and  a  gross  ton¬ 
nage  of  approximately  5,700  tons. 

“Approval  has  recently  been  giv¬ 
en  to  proceed  with  the  construction 
of  an  office  building  and  a  hotel  in 
the  new  Central  Terminal  area  of 
Montreal.  These  new  units  are  be¬ 
ing  planned  to  accord  with  the  gen¬ 
eral  design  for  the  development  of 
the  whole  area.” 

New  Branch  Lines 

The  new  line  from  Eastern  Junc¬ 
tion  to  Bout  de  rile  on  the  Island 
of  Montreal  is  proving  its  value. 
During  1947  construction  will  pro¬ 
ceed  on  a  new  branch  line  to  provide 
initial  rail  acces.s  to  extensive  .stands 
of  lumber  and  pulpwood  in  the 
Abitibi  section  of  Quebec  and  to 
open  the  country  to  colonization. 

This  coming  year  will  see  the 
return  to  the  Canadian  National 
(West  Indies)  Steamships  Limited 
fleet  of  the  Lady  Nelson  and  the 
Lady  Rodney,  now  released  from 
war  service.  "The  first  of  three  new 
motor  vessels,  the  Canadian  Cruiser, 
went  into  operation  in  1946.  The 
f^ompany  maintained  a  large  fleet 
on  the  Caribbean  during  the  wf»r, 
though  a  number  of  ve.s.sels  were 
lo.st  through  enemy  action.  When 
the  two  remaining  Lady  .sliip.s  and 
the  three  new  motor  vc.s.sel.s  arc  in 
commi.ssion,  a  fleet  of  twelve  ships 
will  be  in  .service  between  Canada, 
the  West  In(lie.s  and  British  Guiana. 

The  Canadian  National  expre.s.s, 
telegraph  and  hotel  .services  have 
r,  .tinued  to  maintain  their  high  I 
standards  and  have  been  well  jm- 
ironized. 


Increased  Sawmill  Production 
of  Various  Firms  in  the 
Combine 


The  reduction  in  excess  profits 
taxes  will  mean  $40,000  to  $50,000 
additional  in  net  profits  to  this 
company  in  1946.  In  194.5,  of  $208,- 
379  in  operating  profit,  $102,364 


war.  During  one  year,  1942,  no 
canned  salmon  was  allocated  to 
Canada  at  all,  everything  going 
overseas.  But  la.st  year  the  allot¬ 
ment  for  the  Canadian  market  was 
500,000  cases. 


MEAT  OUTPUT  OFF 
12  P.C.  LAST  YEAR 


Oper,  profit  .  . 

l.'»2.f.7 1 

5:0),:0)7 

Mine,  inr . 

fi.iu 

3,147 

Total  liu*.  ... 

t:i8.818 

3.39..')  14 

Foes,  etc . 

7(i,8«:i 

.')4,I85 

Dopreo . 

.  I6.:ii7 

1  (,lfi7 

Tr.  K(*ii.  res.  . 

Mn.VXi 

II.O.'W 

icxaiHill  n.o.  . 

7,iMiO 

7,000 

Oovolop".  exp. 

.  .'i.iMMl 

Fax.  prtjv. 

28«i,7l2 

:t70.«72 

Not  profit 

.  124, 7;« 

81,1100 

84.000 

Decline  of  25  p.c.  in  Last  Year’s 
Figure  From  Record  Pro¬ 
duction  in  1944 


Balance  sheet  reveals  an  improve¬ 
ment  in  net  working  capital  during 
the  year  with  cash  position  well 
maintained.  On  current  assets  up  at 
$1,254,068  from  $1,228,959  and  cur¬ 
rent  liabilities  down  at  $378,832 
from  $408,412,  net  working  capital 
reveals  an  improvement  of  nearly 
$55,000  at  $875,236  as  compared 
with  $820,547  on  previous  balance 
sheet. 

Cash  is  up  at  $362,477  from  $238,- 
889  but  government  bond  holdings 


Total  For  First  Post-War  Year  $10,125,100  and  industrial  $5,- 

I  573,700. 


The  Largest  Canada  Has 
Even  Eeen 


Toronto — Volume  of  construction 


Building  continued  high  in  the 
East  with  Ontario  contracts  at  $13.5 
millions,  and  Quebec  awards  of 
nearly  $12.9  millions.  The  W'estern 


contracts  awarded  across  Canada  i  provinces,  where  activity  has  been 
during  the  first  post-war  year  total-  i  curtailed  by  the  winter  season,  re- 


«C(S>>0KK1AA  ♦V,  T.-  u  »  *  »  .ported  $6.99  millions  as  compared 

led  $663,355,100  the  highest  total  ,5  ^5  minions  during  December 

ever  reached,  it  is  reported  by  Mac- 
Lean  Building  Reports,  Limited.  U  ' 


This  amount  represents  an  increase 
of  nearly  62  per  cent  over  the  $409,- 
032,700  reported  during  1945.  Of 
the  total,  $213.0  millions  was  resi¬ 
dential  construction,  $186.8  million  , 
business  construction,  $138.3  mil¬ 
lions,  industrial  construction,  and 
$125.2  millions,  engineering.  The  fol¬ 
lowing  table  gives  comparative  fig¬ 
ures  for  1946  and  194.5. 

1946  1945 


QUARTER’S  GAIN 
FOR  GATINEAU 


Net  for  First  9  Months  of  1946 
Up  at  99  Cents  a  Share 


G  Change 
from  1945  I  From  82  Cents 


Ottawa  —  Report  on  live  stock  are  down  at  $40,000  from  $175,000. 
and  meats  to  the  1946  Dominion- i  Receivable  are  up  over  $47,000  at 
Provincial  Agricultural  Conference  !  *118.345  while  inventories  are  some- 
disclosed  that  the  net  output  of !  what  lower  at  $424,700. 
meat  in  Canada  in  1946  showed 


decline  of  12  per  cent,  from  the  |  Demand  for  Platinum  Metals 

output  of  1945,  and  a  d.;cline  of;  flnaA  In  TVnrmnl  RpvIpw  Savs 
25  per  cent,  from  the  record  output  t^lose  to  Wormai  Ke\iew  oajs 

of  1944.  The  total  supply  for  1946  !  ,  r  ,a(i! 

was  slightly  ’ess  than  2-1  billion  i  J^'*ri'’8  latter  part  of  1946, 


196,023,200 


1.13 


86.296,900 


f  1 16.0 


75,540,200 


83.2 


pounds.  Of  this  total,  1.5  billion  ^  Platinum  use  and  demand  moved 
pounds  was  handled  through  in- i toward  normal  conditions 
spected  plants.  Inspected  slaughter- !  '?®''  d®''®l°P®d  other 

ings  of  Lgs  showed  a  decrefse  of  i ‘'^®  Pl^t.num  group,  all 


9R  i  '  of  which  influence  Canada  directly 

26  per  cent.,  wherea  inspected  .  because  of  their  important  produc- 


slaughterings  of  all  other  livestock 
remained  close  to  the  1945  level 
Export  shipments  of  meats  ir 


tion  as  by-products  of  the  Domin¬ 
ion's  nickel  output,  Charles  Engcl- 

io,ic  OA _  hard,  president  of  Baker  Platinum 

1946  declined  20  per  cen..  as  com  Canada.  Limited,  states 


Residential 
213,050,500 
Business  .  .  . 

186.805.500 
Inlustrial  . . 

138.328.500 
Engineering 
125,170,600  51.172,400 

Regionally,  Ontario  accounted  for 
the  greatc.st  volume  with  total 
awards  of  $252,787,400;  Qucbei? 
award.s  amounted  to  $226,809,500; 
Western  award.s  were  $142,920,100 
and  the  Maritime  provinces  reported 
construction  and  contracts  totallin, 


115  0 


Gatineau  Power  Company,  re¬ 
ports  for  the  three  months  ended 
September  30,  1946,  third  quarter 
of  company  fiscal  year,  net  profits 
available  for  dividend.s  of  $721,477, 
compared  with  $635,059  in  the  cor- 
re.sponding  period  of  1915.  Above 
net  is  equal,  after  preferred  divi¬ 
dend.s,  to  31  cent.s  per  share  on  tlie 
common  stock,  compared  with  26 
cent.«. 

Thi.s  brings  net  for  tlie  first  nine 
month.s  of  ttic  fiscal  year  to  $2,- 
255,757,  against  $1.97.'i,801  in  tlie 


re- 


( Special  Correspondence) 

Vancouver.  —  In  the  three-month 
period  from  July  1  to  September  30, 
a  net  profit  of  $300,000  was  made 

wa.s  allowed  for"  depreciation  ’and  !  by  B.  C.  Forest  Products.  Ltd.,  ac- '  pared  with  the  ..revious  year,  but  |  l;re""plat!num  !  926^500  Vnd’Y^^^^^  provision  was  $705,263  ag? 

$112,000  for  federal  taxes,  leaving  cordig  to  a  statement  issued  at  the  |  still  remained  high  in  comparison  „,„tals  field  during  year  1946.  The  1  Awards  in  the  citv  of  Montreal  ac-  *"61.418  and  depreciation  allow 

only  $17,924  to  carry  on  .surplu^  annual  meeting  here  recently  by  with  pre-war  years.  Exports  of ,  for  both  platinum  and  pal-  counted  for  more  than  17.4  per  cent 

account  (including  $6,909  other  in- j  E.  P.  Taylor,  president,  of  Toronto,  mutton  and  lamb  remained  approxi- 1  he  points  out  is  expanding  ,  of  the  Dominion's  building  activity 

come).  The  incidence  of  excess  pro- '  Since  its  incorporation  in  January  |  mately  the  same  whereai  beef  ex- j  that  of  the  United  ,  with  a  total  of  $115,584  600  and 

fits  taxes  was  particularly  severe  !  of  th^s^  year  the  company  ac- 1  ports  declined^  21  per^cent.  and  |  states  i  Toronto,  the  second  largest  citv,  re 


corresponding  period  of  1945,  equal 
$40,838,000.  Each  of  these  regions  after  preferred  dividend.s.  to  99  rents 
showed  increased  activity  over  the  per  share,  compared  with  82  rents, 
part-postwar  year  1945  and  com-  For  the  tliird  quarter  operating 
parative  figures  for  that  year  are  revenue  were  $2,692,525  again.st 
as  follows:  Ontario  $151,856,000,  *2,446,522  and  other  income  was 
Quebec  $121,943,400,  Western,  $108.-  *62,142.  compared  with  $31,008.  Tax 

- . .  against 

anec 

totalled  $300,000,  the  same  in  both 


declined  21  per  cent. 

on  this  company  because  k  a  low  j  quired  the  assets  of  the  Sitka  Spruce  |  pork  exports  declined  35  per  cent,  i  heavy  drain  on  supplies  of  i  ported  almost  11  5  ner^cent  of '  the 

p-‘«o .0 1  sTi  m  .i vsd  f V  •  T 

An  adjustment  in  standard  pro-  Ltd.,  Cameron  Lumber  Co.  Ltd.,  the  dom  while  most  of  the  canned  civilian  pge  and  "price  was  fixed  by! 

fits  was  made  but  not  to  the  extent  '  Oscar  Niemi  Co.  and  Malahat  Log-  meats  were  supplied  to  European  '  government  order,  made  the  mar-  |  cember  amounted  to  $36,534,600  as 

directors  considered  warranted.  The  '  ging  Co.  Ltd.  |  countries.  The  remainder  of  inspect-  j  ket  for  platinum  vulnerable  to  spe- 1  — ^==!^==s=^==== 

1946  cut  in  EPT  with  po.ssible  eli-  ,  T.*’®®®  co«’Pan’®s  comprise  timber  j  ed  slaughter  plus  the  non-inspected  culative  trading.  Upon  removal  of  ‘ 

slaughter,  including  farm  kill,  a  |  price  ceilings  this  speculative  trad- 1 

total  of  1.5  billion  pounds,  was  ,  jpg  forced  the  officially  posted  | 

available  for  domestic  consumption.  ;  prices  of  platinum  to  $90.,  $93.  I 

Dependent  upon  the  attainment  which  applied  for  a  sliort  period ' 

of  an  increase  recommended  in  hog  during  the  latter  part  of  Septem-  ■ 

slaughterings  of  20  per  cent.,  the  ;  ber.  At  that  time  weakncs.s  devel- 
total  meat  production  for 


years. 

For  the  nine  months  operating 
revenues  were  $8,185,912,  again.st 
$7,687,099  in  the  corresponding  per¬ 
iod  of  1945,  tax  provision  was  $],- 
911,443  against  $1,478,403  and 
depreciation  allowance  the  .same  in 
both  years  at  $900,000. 


mination  of  this  wartime  tajc  mea-  holdings  logging  camps  and  saw- 
sure  in  1947  amounts  to  a  new  deal  ;  mills  on  the  B.  C.  mainland  and  on 
for  the  company.  The  partial  re-  j  Vancouver  Island, 
duction  in  EPT  this  year  alone  is  i  The  management  of  the  company 
expected  to  make  it  possible  to  '  is  provided,  and  sales  of  iLs  products 
.show  net  profit  in  neighborhood  of  j  made,  by  the  H.  R.  MacMillan  Ex- 
$1  a  share,  after  write  offs  and  '  port  Co.  Ltd. 

taxes.  I  Increased  sawmill  production  of 


Healthy  Improvement  Shown 
N.  Brunswick  Unemployment 


Sjiccial  Correspondence 

Saint  Jolin',  N.B.  -L.  J.  Curry,  ;  tion  of  the  unemployment  situation 
assistant  regional  .superintendent  of  i  would  be  solved  if  such  materials 


1947  ;  oped  in  the  jewellery  demand  for  ' 
would  be  in  the  neighborhood  of  platinum,  which  had  been  main- 1 
2.16  billion  pounds,  a  4  per  cent,  i  tained  at  high  levels  throughout  i 
increase  over  1946.  the  price  rise,  and  the  retail  price  : 

The  estimate  c  domestic  meat  of  platinum  sub.sequently  declined  I 
requirements  allows  for  an  approx-  to  the  current  level.  ' 

imate  4  pounds  per  capita  increase  ■  “During  the  first  nine  months  of  | 
over  1946  in  meat  consumption  at '  1946,  the  United  States  sales  of  | 
a  level  approximately  2  pounds  per  platinum  to  all  consuming  indus- 1 
capita  higher  than  in  1946.  tries  averaged  19,775  troy  ounces  I 

monthly,  including  12,731  ounces  for  j 


the  Unemployment  Insurance  Com¬ 
mission,  in  a  statement  at  Monc¬ 
ton,  N.B.,  sates_  that  unemployment 
in  the  Maritimes  has  dropped  from 
a  peak  of  30,000,  as  of  last  April, 
to  18,000  now.  He  believes  there 
will  be  an  added  improvement  in 
the  next  few  montlis. 

Mr.  Curry  stated  that  tlie  cliicf 
centres  for  unemployment  were  tlie 
industrial  parts  of  Cape  Breton  and 
Pictou  county  in  Nove  Scotia,  and 
Halifax  and  Saint  .John.  He  said 
conditions  liad  been  better  in  Prince 
Edward  Island  as  there  arc  not 
many  unemployed  in  tliat  province 
and  those  wtio  had  worked  at  the 
harvest  liad  found  employment  in 
the  lumber  industry  iii  Nova  Seotia 
I  and  New  Brun.swiek. 

He  went  on  to  say  ttiat  oiie  Ing 
I  rea.son  for  unemployment  in  these 
proviiu  <  .s  IS  tlie  lai  k  of  tnnldmg 
linatciial  aruJ  ttiat  a  substantial  poi- 


the  various  firms  combined  into  the  jewellery  and  decorative  uses,  ae- 
operations  of  B.  C.  Forest  Products  cording  to  the  U.S.  Bureau  of  Mines 
Ltd.  was  made  possible,  Mr.  Taylor  '  Jo  the  same  period  United  State.* 


were  available.  The  scarcity  of  skill-  ,  .  .  -  - _  . 

eti  workers  was  another  drawback  !  pointed  out,  by  purchase  of  active  ,  imports 

logging  companies  to  assure  a 
steady  supply  of  raw  material. 

At  September  30  the  company  had 


I  the  result  being  that  work  was  be¬ 
ing  held  up  which  could  absorb 
many  without  jobs. 

In  New  Brunswick  he  predicted 
a  betterment  due  to  the  winter  sea¬ 
son  shipping  at  Saint  John,  but 


averaged  about  15.000 1 
ounces  monthly.  ' 

Palladium  has  reached  an  im¬ 
portant  position  in  the  industry. 


in  its  employ  approximately  1850  Sales  of  palladium  to  all  U.S.  con 


have 


persons.  Since  then,  more 
been  put  on  the  payroll. 

In  eight  montlis  from  January  31 


many  towns  and  cities  in  Nova  I  September  30,  B.  C.  Forest  Prod- 


Scotia  which  had  large  numbers  of 
wartime  workers,  are  affected  by 
the  decrease  in  production  as  in¬ 
dustries  return  to  a  poacetinie  basis. 
The  situation,  in  general,  in  the 
Maritimes,  he  said,  i.s  fair  even 
thougli  they  tiavo  a  largei'  percent¬ 
age  of  unemj'loycd  than  in  any  ottier 
province  in  the  Dominion 

As  regards  tlie  rofiorted  plan  ol 
the  k'cderal  Goiernmrnt  to  move 
uneinployrd.  on  a  voluntaiv  tia.si.s, 
from  C<i|>o  Hicton  to  other  ('ana- 
dian  centres.  .Mr  Giiriv  .said  nothing 
(  flK  ial  along  thi.s  line  had  (  mne  to 
liand  Iruin  Utla.va. 


uct.s’  net  earnings  were  $441,972, 
despite  a  six-week  .shutdown  during 
the  mill  and  logging  workers'  .strike 
of  la.st  May  and  .Iiine, 

C’urrcnt  assets  stood  at  $1,161, .308, 
as  again.st  current  liabilities  of  .i;2.- 
140.036 


PKOIX'CTIO.V  OF  FOOTU  KAR 


Quebec  Province's  192  leather 
footwear  factories,  jdu.s  the  one 
tiiindred  others  in  ('anaila.  turned 
out  36..'>3,5,0.''iK  pair.s  of  .shoe.s  and 
boots  in  the  ten  month."  ended  Octo¬ 
ber.  iiimparcil  with  a  ten  month.s 
(total  ol  'll’ 06"),  006  la.st  jear. 


suming  industries  during  1946  are  i 
expected  to  approximate  or  exceed  | 
platinum  sales.  Platinum  and  pal-  I 
ladium  arc  tlie  two  principal  metals  ! 
of  the  platinum  group,  which  also ' 
includes  rhodium,  rutlienium,  iri¬ 
dium  and  o.smium. 

"The  increasing  use  of  palladium 
le.sults  from  wider  knowledge  of, 
the  metal,  and  especially  from  re-  ; 
cognition  of  it.s  merit  and  value 
both  for  adornment  and  for  indu.s-  | 
trial  purpose.s.  U.S.  Bureau  of  Mines  ■ 
report."  for  the  first  nine  months 
of  1946  show  that  tlie  U.S.  .sale.s  of 
|>alladiuin  to  all  con.suming  indu.s-  ' 
tries  amouBte'l  to  1.52,983  ounces.  ' 
Thus  wa.s  di.stributed  (O',  for  elec-' 
trual,  3(1';  for  jewellery.  18',  for 
dental  and  medii  al.  ami  the  balance 
foi  ihemn  al  and  mi.sccilaneoii.s  uses  ' 


SIMPSONS ,  LIMITED 


has  pleasure  in 
announcing  that 


JOHN  S.  D.  rORY,O.B.E.,  K.C. 


and 


CHARLES  L.  GUNDY 


have  been  appointed 


niKECTOKS  OF  THE  COMPANY 


THE  FINANCIAL  TIMES,  JANUARY  S,  1947. 


Mr.  Fines  and  the  New  Finance  !  25  years  ago 


BSTABLISnSD  lli: 


Fi'uin  the  I'iles  uf  I'inanciiil  I'iinei 


m  0m  M  Of  *0  O'***  n«>*hlM)ur  to  the  South.  Any  serious  »  yr  11  XT  1^*  .-i 

ike  f inaitml  Cfines  Mr.  rines  gind  the  New  Finance  25  years  ago 

BSTABLisnSD  1112  by  reason  of  the  close  association  between  trades  _  Fiom  the  i  tiei  of  l  inancial  limei 

unions  and  management  groups  on  both  sides  of  the  By  R.  J.  DEACHMAN  - - -  ■  .  . . 

.1.0  b.c.u«  of  th.  rotation,  b.-  ,  „ave  botor.  m.  .  r.port  on  Ih. ,  c.pll.l  non- dovotri  to  th' .  purpo.e.  may  ,ucc.„tully  run  .  monopoly.  „TnV"No«m^^^ 

Limited.  Authorieed  aa  Se«md  Ciaia  Mail.  Poat  Office  tween  the  two  countries.  operations  of  the  Saskatchewan;  While  the  full  facts  are  not  yet  In  that  case  there  is  no  com^ti-  $9,441  850.  a  decline  ol 

Departmeiii.  Ottawa.  While  mending  her  own  labor-management  fences.  Government.  Ifs  a  somewhat  de-  f';a‘l»ble  in  regard  to  these  mdus-  ^  ^  $4,912,585.  as  compared  with  the 

~  which  are  not  so  seriously  breached  aa  those  of  the  tached  document,  it  doesn’t  strew  purpose.*^  The*”overnme^nt*  in'^Ws  proximately  $3,000,000  of  Saskat-  month  a  year  ago. 

R.  EMMET  COX  «  •  •  •  •  Publisher  united  States,  Canada  must  watch  developments  on  the  grounu  with  either  praise  or  brief  effort  ns  learned  that  it  may  chewan  money  invested  in  govern-  operating  results  of  the 

J.  W.  TISON  ...  Editor  and  Slanager  the  other  side  of  the  line  with  very  real  concern  blame.  It  makes  rather  Interesting  safely  start  an  Ir  dustry  such  as  a  ment  industries  in  the  province.  Canadian*^  Nati^al  Railwavs  foi 
’  vni  vr*  -  -  .  News  Editor  in  view  of  their  potential  effects  upon  her  economic  reading.  I  like  especially  its  tribute  press  tc  which  it  contri-  They  Are  not  likely  to  pay  substan-  month  of  November  indicate 

A.  R.  W.  lOt>G  ....  AewsEOitor  to  the  Hon.  Mr.  C.  M  Fines,  pro-  hutes  a  great  dea  of  money  for  tial  dividends  but  .e  the  new  earnings  of  $734,150  for  the 

- — - - - _  and  sociai  conouions.  vincial  treasurer.  printing  polit  cal  literature  It  can  ment  which  evidently  expected  to  as  against  a  deficit  for 

«i  R<5rRtPTlO\  PRICK-  In  Canada.  13.00  »  year;  -  It  seems  that  Mr  Fines  is  a  bit  ‘"dustry  where  it  has  the  wax  fat  and  prosper  from  its  bust-  November,  1920.  of  $1,525,805. 

SLBSCRIPllUM  PKiCK.  in  j-anaua,  e  «aoo  a  seems  mat  Mr.  f  mes  ts  a  oil  ^yy^r  the  purchaees  of  the  ness  activities  has  learned  its  les-  _ 

LVrVanadUn®*"!’  S«H  •  Land  pf  Opportunity  m  strtrmVn"s5ir’‘He"'is"'irs"^^^^  and  can,  therefore,  compel  son,  it  will  be  good  for  the  province  Net  earnings  for  November  of 

r vL?r“$2.?o"  foVifi  month."  Foreign ^subscrlp-  ^  s,:^sONAL  message  sent  W  Cyrus  Elton,  Can-  ‘the^itltr^Tan  with'*a  hla/f^or  ‘o  P"-’  Canadian^Pacific  Railway  decreas- 

tio^ns.  $6.00  a  year;  $3.00  for  Six  montlu  ?ndustriali-t-and  chief  pro-  ^  7";: ;:TTTg  y2a?.^  N^r^hrmS  aCun\\^^ 

advertising  Rato  Cards  On  *PP**7A^*®“  motcr  of  the  Steep  Rock  Mine  development  in  Northern  times  just  for  fun  he  used  to  pit  F  O  T  T  O  R  I  A  I  F  O  R  I  J  M  $3,672,000  compared  with  $4, 073,- 

offices  or  from  any  responsible  Advertising  o„,.rt«^appeari;g  in  •’The  Steep  Rock  Echo,"  is  ISself  ag.ins/^t^  H  U  1  1  U  1  La  F  FV.  U  IVl  olO  last  year, 

an  arresting  revelaUon  of  the  present  and  potential  chines  in  the  Department  of  Educa-  . .  . .  "  o,, 

CABLE  ADDRESS:  ••Fmtimes  ;  W.U.  Code.  imporUnce  of  this  project.  Mr.  Eaton  declares  that  g?ren  asTot'JJi"  Finl^\Sl ’’  ^he  Old  Tradition  I  John  Ballantyne,  president  of  the  i^’  Nlvlmblr  SirhclSl 

HEAD  OFFICE,  Montreal,  LAncasier  •  childhood,  when  he  read  his  first  history  book  evidently  a  fast  man  i  R'Fbt  or  wrong.  Premier  Drew  that  "uVas’ defying^  a  Government  Averaged  $8.40  a  ton.  Operating 

Departments.  ^  Nova  Scotia,  he  has  had  hope.  ^  i  T  ♦  I  doing  thing.s  in  the  old__  Whit-  a  ton,  re.ult- 


and  social  conditions. 


SUBSCRIPTIO-N  PRICE:  In  Canada,  $3.00  *  yewi 
$1.75  for  six  months,  in  Great  Britain  * 

year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions.  $6.00  A  year;  $3.00  for  six  months. 


HEAD  OFFICE,  Montreal,  LAncAslor 
Departments. 


Sfill  a  Land  pf  Opportunify 


the  price. 


The  operating  .resulLs  of  the 


Net  earning.^  for  November  of 
Canadian  Pacific  Railway  decreas¬ 
ed  $401,000,  as  compared  with  last 
year.  Net  for  the  month  amounted 
to  $3,672,000  compared  with  $4,073,- 
010  last  year. 

Dome  Mines  treated  30,000  tons 


wepartmeu-.  ^  country  school  in  Nova  Scotia,  he  has  had  hopes  *  i»i  *  i  is  uoing  inings  in  inc  oio  yvnu-  buying  chee.se  for  storage,  ^  t  .  « m  ,k  \ 

TORONTO:  Edward  C.  Ertl,  Repi^scntatlve.  ^  ambitions  to  see  Canada  one  o*f  the  most  pros-  The  C.C.F.  Government  started  a  I  oT'the^^^rTa^son"  w^v  rT  “hoi*  would  increase  in  valu^,  in-  P™  °divlde°nd  reiufre- 

pp-'p'  .b.b  con.  -.J-  S"  cM'  ■? 

Co.,  Rcpresentatlres.  ^  nest  men,  w-ith  courage  of  their  i  mond  drilling  operations  of  Nipls- 

_ _ _  -  “Through  Steep  Rock,  Canada  now  has  the  B-oiiie  in  CanaHa  were^awarp  convictions,  with  fine  qualities  of  I  sing  on  the  Rochester  Company, 

-wi  »  *ii  ««r  Hail  InvMiiiiff  DUbUc  ll*  chance  to  achieve  her  goal.  For  iron  ore  is  the  tmrF  th*f  fhp  monnfoy  tnrino-  hnai  leadership.  This  is  said  for  the  great  .*  *  o.**.  %  that  ««««!*  Porcupine  District  showed 

Devoted  to  Uie  lnte^esU  of  Uie  tn»eAti«K  P“»Uc  «  material  of  steel.  Ind  steel  is  the  basis  of  .rao..ir«  .hmft  i"  both  our  great  parties  of '  encouraging  gold  values  with  hole 

the  beUef  that  the  confideaco  of  capital  Is  essential  to  our  industrial  civilization.  As  the  great  American  fence  It ^s  htghlv  imnortlnt  fhat  i  Catharines  Standard.  noV  of  ^  showing  one  section  of  five 

the  sUbllity  Of  finance,  tbe  prosperity  of  industry  and  cities  of  the  Great  Lakes  region^^^^^^  1^0.1  wiio^re^n^it‘r^^^^^^^^^  ,  ^  •  ‘  |  S^at’.rThe  wor?d'‘t^^  iin*g^*t^7—  assaying  $88  per  ton. 


Devoted  to  the  interesU  of  Uie  investing  public  In 
the  belief  that  tbo  confldenco  of  capital  is  essential  to 
tha  sUbllity  Of  finance,  tbe  prosperity  of  industry  and 
the  development  of  our  resources. 


chance  to  achieve  her  goal.  For  iron  ore  is  the  .u.t  fh»  mon.if./ inrino-  hu.i  leadership.  This  is  said  for  the  great  „„„i»  i"  ihc  Porcupine  District  showed 

raw  material  of  steel,  and  steel  is  the  basis  of  a^rVquSLTbmtt'^aS^x'S^^  our  Vest  parties  of  ^,JVbe®su^rnf^nflhing\T^^^^^  hole 

our  industrial  Civilization.  As  the  great  American  ience-  It  is  highly  importlnr^^^^^^^  i  C«nada.-St.  Catharines  Standard.  stupfditf;  St 

those  Who  are  in  it  should  have  a  i  ^  ^  - 1  I  What’s  the  world  coming  to7- 

bur^  Cleveland,  Toledo,  I^troit,  Chicago,  Mil-  very  definite  interest  in  the  business.  '  A  Former  Premier  London  Free  Pre.ss.  .  ,  ..obv.  i  ^  t  v 

waukee  Duluth-were  built  upon  the  iron  ore  The  Scotch  have  a  phrase  for  this:  i  In  March  next.  Hon.  Louis  Alex-,  -  plnir  .Woli  i 

from  the  American  unges  in  the  Lake  Superior  "The  eye  of  the  master  fattens  the  ander  Taschcreau,  former  premier  |  The  Power  of  Garlic  I  bined  snrnins  of^npariv  tin  nnn  non' 
region,  so  can  great  Canadian  cities  be  built  upon  cattle.”  It  is  much  the  same  in  busi-  of  Quebec,  who  continues  to  enjov  p.  ,■  ai  n*  i  and  not  a  cent  «-a«  n«?ri  to  o  ^  ’ 

th,  .r,h  hr.  tom  th.  Stop  Itok  r.h*,”.  th.  m.h  too  h„  hi,  mon.y  i  hl,‘'eu,t.mary  good  hy.lth,  ilil  ..“"'“i.  "f,";.."'?;'  mol  to  7 


...ta  W  vr  i  .  J  -  .  ..  ’  m»  mmivv  ...5  cu»tonia..y  roou  w.u  ^^ble  with  the  greatest  mon  shareholders.  Of  that  $30,000,- 

Although  Mr.  Eaton  himself  is  one  of  the  many  in  a  plant  watches  It  carefully.  A  ,  celebrate  h.s  eightieth  birthday  and  ,  »  |ooO  j20, 000,000  went  into  working 

anadian-born  who  has  found  greater  opportunity  I  f 'tLlfi^  The  humble  onion  no  longer  I  capital,  and  the  remainder  into  new 

to  bi.  .bill*,,  *1,.  A  business  an.,  w-ants  the  workers  j  expres.sed  that  advantage  be  taken  B„ihnriiv  con.Btniction 


— — ,  A  .  ■  "  -  ^  ocuttii  Jiavc  M.  piiiasi:  lui  tiiio.  i  in  iMaruii  jical,  nun.  i.«uuia  aica- ,  -  ■■■■  ■■■■  ' 

MONTREAL,  FRIDAY,  JANUARY  3,  1947  from  the  American  the  Lake  Superior  “The  eye  of  the  master  fattens  the  ander  Taschcreau,  former  premier  The  Power  of  Garlic  bined  surolus  of^nearlv  non  ftOft' 

_ _ _ _  Canadian  cities  be  built  upon  cattle.”  It  is  much  the  same  in  busi-  of  Quebec,  who  continues  to  enjov  ^  ,  'i  hb  .  anH  /Lf  ,vb.  ’Lm  vT;  ’ 

- T.wsB.wr.  “'■*  ®‘®*P  the  man  who  has  his  monev  i  his  customary  good  health,  wiil  t  bbT.'^  mon  shLahXr,  Of  fhit  ^nTn' 

L«f  t  HiVt  Mor«  Tjxpayys  Although  Mr.  Eaton  himself  is  one  of  the  many  in  a  plant  watches  It  carefully.  A  ;  celebrate  his  eightieth  birthday  and  ,  ockout  ^piSli  ^  000.  $20,000^00  Went  S?o  woS^ 

SINCE  the  first  smart-alec  observation  by  an  canadian-born  who  has  found  greater  opportunity  FO'Ci’n'^ent  which  h.res  men  to  run  |  already  the  wish  is  being  widely  humble  onion  no  longer  capital,  and  the  remainder  into  new 

American  politician  .which  will  make  him  longer-  for  hi.  initiative  and  ability  in  the  United  States,  he  ?o  vX^r  ft?  i  WoUike^^  tTmaW^  o^^’enWing \n Wcc«^^^  construction. 

remembered  than  a  lot  of  statesmen)  that:  “What  stBl  expresses  the  hope  that  in  such  projects  as  profits  in  biuiness.  I  strate  the  popular  .sentiment  of  ^uLWITdence"’^*.,  efe?WTed°?t  'fo  I - 1 

.w  t  .  bbbh.  i.  B  P^ood  5c  Cicar”  there  have  ■"**  *"  hydro-electric  developments  There  is  $100,000  invested  in  the  the  same  medicinal  level  as  peni-  0/^0  A  O  nr\r\1^ 

this  country  need.  g  .  ^  which  mean  so  much  to  basic  industries,  there  will  piAnt.  It  employs  according  to  Mr.  ?:ible  way.  Quebec  Chronicle-Tcle- !  sulpha  drugs  and  given  SQ\A.l  BOOK 

been  a  lot  of  similar  observations  starting  with  presented  such  economic  opportunities  that  the  ^‘'***’  *"«"•  reports  have  • _  the  garlic  lover  the  right  to 

.  ..  ,  .....  K'btoh  iBBiiu  ii«  _ ...  ,  .  been  made  on  the  operations  of  the  _  _  .  _  .  _  .  breathe  in  the  best  circles.  I 

the  first  three  words  of  that  phiase.  ^^hlch  leads  us  youth  of  this  country  need  go  to  no  other  part  of  pUnt,  at  least  not  up  to  date,  but  The  Hard  Road  Back  1  From  Moscow  comes  the  good  - ! - - 

to  the  observation  here  that:  "What  this  country  the  w-orld  to  seek  a  livelihood.  Mr.  Fines  has  an  observation  to  Britain  i.s  not  winning  back  her  new's  that  scientists  have  found  Aluminum  Life  Boats 

1  •.  .  t»vn*v»ra’’  - _  make,  it  is  very  interesting,  here  it  i  markets  without  tremendous  effort,  the  phytoncide.s  of  onion  garlic  rvtBnsivf.  toBt*  in  Nnrwav  nf 

needs  IS  a  lot  more  taxpayers  .  ,g.  !  or  without  ercat  sacrifices  bv  her  can  be  u.sed  to  kill  staphylocci. 


to  the  observation  here  that:  ’’What  this  country  the  w-orld  to  seek  a  livelihood, 
needs  is  a  lot  more  taxpayers’ . 

This  thought  is  the  result  of  reading  this  week  in  Poorly.Dir«ef«d  SvmpjHiy 

one  of  one  of  our  metropolitan  ncwspapeis  two  .„  ^ 

interesting  articles  The'  first  reported  that  repre-  "  "-^T  queer  fish  there  are  in  this  w-orld  of  ours, 
sentative  of  Canada’s  69,000  student  veterans  had  ^  few  days  ago  in  Toronto  a  burglary  was  frustrated, 


SCRAP  BOOK 


Aluminum  Life  Boats 

Exten.sive  tests  in  Norwav  of 


i:  lor  without  great  sacrifices  by-  her  can  be  u.sed  to  kill  staphylocci,  Bii-aliiminum  lifeboats  developed 

“Suppose  the  shoe  factory  at  j  people.  Nevertheless  by  streptococci  ^db-  Kristiansand  Afekaniskc 

theendof  a  year  shows  a  loss  on  I  mg  an  austerity  policy  at  home--  ^  the  verksted  have  proven  successful, 

the  books  of  $15,000  Is  that  a  ,  sending  abroad  things  which  Bri-  d'Phther  a  ^  Tellcfsen.  production  cngln- 

los.s7  I  think  not.  Wc  have  cm- I  tons  themselves  need  badly- — she  is  tJr  course,  nobody-  w-ill  w-ant  to  ,  icrUtianiinnH  firm  rp. 

ployed  50  people,  representing  50  I  winning  back  her  old  position.  The  fun  the  danger  of  any  of  those  „  orders  are  already  streamins' 


sentative  of  Canada’s  69,000  student  veterans  naa  T’’;  ployed  50  people,  representing  50 1  winning  back  her  old  position.  The  r*'"  the  danger  of  any  of  those 

decided  to  make  another  try  at  getting  higher  student  families,  in  i.  brand  new  business,  j  spirit  of  her  people  being  w-hat  it  {‘tUe  bugs  and  it  is  beginning  to  Norway  Ten 

living  allow-ances  from  Ottawa.  Turning  the  page  we  criticizing  the  police  as  having  gone  too  the  first  of  its  kind  in  the  prov-  i.s.  we  can  believe  that  she  will  h"id  '  *>•“«  540  cubic  foot  units  have  been  or- 

read  a  despatch  from  Ottawa  covering  a  sur-.-ey-  by  far.  ’When  interrupted  the  burglars  threatened  to  I"®*’  h.R  Thp"  P»’manently.-Ottawa  Journal.  have  to  go  Ncwca.stlc-Bergen 


read  a  despatch  from  Otta^va  co\eijng  a  sur.  shoot  and  vet  some  oeoDle  seem  to  think  thm  n^r  resent  emplovee.s  i  - 

the  R.C.M.P.  having  to  do  w-ith  the  drug  traffic  and  ^  *««•"  ^  Police,  Taxation  Hammer 

drug  addicts,  which  concluded  with  the  suggestion  of  ”  ®"ch  circumstances,  should  wait  until  might  have  paid  these  25  families  j  j  ^  „ 

t».  .daicta  th.t  to  joverntont  tould  ..UWl.H  <"•  «'"»  fl'-'V  .K-K  fl-t.  or  tore,  .ome  »18.W  In  tolrt.  ^  ‘  pS"  .7,-, 

clinics  to  provide  them  w-ith  their  daily  requirement  "hy  all  this  consideraUon  for  the  wrong-doers  7  ate’.d  b^inr  a  hfss  i ’Ammer.  ’ammer  along. 

d  r  .„ta  ‘  “  w.  "SS  ' 

Now  we  hope  that  there  are  no  readers  of  this  been  responsible  for  a  number  of  w-oundings  of  res-  province  as  a  whole.”  ;  ^  ^ 

column  who  will  conclude  that  w-e  are  drawing  any  pectable  persons  and  some  deaths;  and  yet,  when-  xi  •  u  *  ^  j  w-hacking  tax — if  it  falls  only 

,ort  .(  c«mp.ri,.n  b.to«n  .tud.nt  .-.tar.n.  n.kit.g  "I  to  H-.n  .11  to  protoUon  to  Mr  Fto’ tatoTtav' U  Ctodta'n"?  .tod*to‘’.“'il 

livinB-  BiinurBiirM  in  addition  to  cost  or  tuition,  law  affords,  and  if  there  is  a  chance  of  the  w-oundine-  chata. 


or  more,  some  $18,000  in  relief.  a.  .  r>,.„nw  “tf*.  tu^  >»muu^er  xroYince 

So,  you  see,  the  shoe  factory,  in-  i  ^  'nmmBr  ’ariimpr  alnmr  J-J 

stead  of  being  a  lo.ss  -  really ,  ’?gh  road” Tt  is  S'  Peace  Prize  Candidate 

shows  a  profit  of  $3,000  to  the ,  !  Our  candidate  for  the  Nobel 

province  as  a  whole.”  i  .;?anci  a  ta^  a  bij  tax  even  a  !  f®r  contributing  to  the  peace 

^  ♦  4^  I  w-hacking  tax — if  it  falls  only  '‘"I,.  '  \  MacLeod,  public  relations 

Here  is  where  the  mathematics  of  or  twice  and  for  a  special  '  °“icer  for  the  Canadian  Co-Oper- 

r.  Fines  com  s  into  plav.  It  seems  r'anarliana  fAvafi/\n  j  ative  Wheat  Producers  Ltd..  Pools 


for  rarlic  '  ^  dcred  for  the  Ncwcastlc-Bergen 

And  anyway,  if  everybody  eats  'uciT  .r-Ban 

it,  w-ho  will  know-  the  difference  7  ,  ‘^®  i*®**^*  ^°r  occan- 

Vancouver  Province  tankers  may  no  longer  be 

_  constructed  of  w-ood,  the  new 


aluminum  model  is  expected  to 
meet  all  tanker  qualifications. 

E.YChange. 

Cleverest  Dog 


son  01  comparison  oaiween  ■mucui.  .c  o  .  j  •.  *L  .  .  K‘wvci,wuii  me  Mr.  Fines  com  ;S  into  plav.  It  seems  j  nuroose  Canadians  stood  taxation  i  ®tive  Wheat  Producers  Ltd.,  Pools  It  is  an  old  question;  Which  is 

larger  living  allowances  in  addition  to  cost  or  tuition,  Iaw  affords,  and  if  there  is  a  chance  of  the  w-ounding  there  is  an  investment  of  $100,000  |  beyond  all  precedent  during  the  ■  siioft,  and  philosopher  extra-  the  cleverest  variety  of  dog.  The 
etc.,  and  drug  addicts  who  are  asking  that  the  govern-  being  regarded  as  something  of  an  accident,  they  in  this  plant.  If  there  is  a  loss  of  war.  But  now-  they  are  objecting.  I  ordinary  in  his  spare  time,  or  per-  poodle,  the  retriever,  the  Airedale, 
meiit  should  take  care  of  the  higher  cost  of  mor, '.nine,  are  alw-aya  given  the  benefit  of  the  doubt.  True  they  then  that  loss  must  be  I  if s  the  ’ammer,  ammer,  ammer  !  JlAP"  . it . the  other  way  around,  the  St.  Bernard,  the  Alsatian,  to 


claVscs  or  sections  of' the  community  (or  even  indi-  gone  back  to  their  old  habita.  It  it  not  so  long  ago  ^‘"®»’,  'W'iii  h*  apply  it  to  all  his  -  !  m"  home  farm  office,  convolutions 

.  ,  , ,  that  a  runman  aurvinr  a  manufacturing  operations.  Unfor-  Power  But  No  Justification  street,  and  public  meeting.  Mr.  Mac-  Perhaps  the  most  concrete  evi- 

viduala)  feel  justified  in  making.  that  a  gunman  aerving  a  term  in  Kingston,  was  re-  tunately  if  the  same  thing  happens  ^  ;  Leo«i  i*  ""der  the  impression  that  dence  is  supplied  by  the  owners 


more  “takers”.  In  a  w-ord,  we  need  more  taxpayers.  It  might  help  to  reduce  the  number  of  holdups  and  right  at  that!  !  **  reason  w-hy  l^c  given  over  to  clamping  dow-n  on  stupid  for  the  shepherd,  and  it 

And  taxpayers  are  w-orkers,  who  through  their  ef-  burglaries  if,  when  the  culprits  are  caught  and  proved  Mr.  Flnea  is  now  making  the  ex-  i  'Ir  bickering  and  squabbling  among  was  adopted  by  an  amateur  far- 

rorta  .r.  .to  to  ..rn  IH.ir  .lv,„.  .1th  .  m.tjta  t,  FUllt.v.  to  p.n.tty  „„  not  .  prta.n  tom  .Pd  .  Ipp*  ton.. tan  th.t  thta  Sllrntta': 


‘stupid  dog”  would  on  Instruction 


And  yet  w-e  find  the  government  without  an  im-  guilty,  when  they  know  the  judge  w-ould  be  likely  ...jf,  wuh  Japanese  in  advisement— by  others.  —  Winnipeg  tic  obligations  as  not  to  cat  the 

mttottan  po.,0,-.  to.n  tt  wnu.d  ...m  tot  th.  b„.  to  p.„  ,n.h  .  ..nt.no.,  S"'.  SSTnd  "LtoS  S;‘.'-\n?v'“  toto3’’'7r%i°rd.^  wJ  5^7/ 

prospect  for  getting  another  generaUon  of  taxpayers  Corporal  punishment  has  been  included  in  several  P«®P'«  Saskatchewan  might  Orillla  Packet  and  Times.  ProfitaT^WotomB  but  most  enjoyed  rounding  up 

w-ould  be  to  take  dow-n  some  of  the  barriers  against  sentences  latel3-,  but,  strange  to  say,  there  never  ^‘’®'‘®*’y.  *^®^  cheaper  shoes  The  -  roilts  and  Wages  young  chickens  and  conducting 

tho..  ot  .to.,  oountto.  too  .r.  pr.p.r.d  to  com.  to  n„  n..„  .  ,„,d  ta  l.dta.t.  tot  I.  hn.  .v.r  bto  tom  to”.  m.S.m.Ucl.th''.' ta  7  „  O"*  f**  .*’'7“’’',,  ci.”  7to''toht‘ toc.'’X''  tab”“7i; 

tm.  land  ot  opportunlty-nnd  work,  nnd  p.y  tax..,  „rrl,d  out.  and  lom.  clnlm  tPnt  c.rUIn  nt  to  bicher  »*niu..  but  wh.t  b.pp.n«  It  nil  hi.  'J  ’S  “'t”  "nnounc..  he  will  hold  .  re-  5„n«  with* n*  e'ntta  J.ttan’re  nlto- 

like  those  Others  w-ho  came  in  earlier  generations  and  authorities  have  taken  it  upon  themselves  to  omit  15"^'*''®"  turn  out  the  same  w-ay  7  P®®  -  ^  'J®®"®"  ®  «  cent  shipment  of  British  motorcycles  gether  delightful  to  watch, 

too.,  intlu.  pr.vld.d  lb  .uccdlni  y.are  d.tlnlt.  p...  Ui.  ..ntanc  In  otb.r  word.,  .  ..nt.nc.  Tnpto,S'.7o”".?.  to  .oon.7 ,„c A”',y.*fm  X”"™,".;'!' nVwS^p;?”.”^' 

eraa  Of  prosperity.  of  so  many  strokes  of  the  strap,  or  the  lash,  is  a  kver.  on  to  say.  “is  the  sort  of  gouirng  - - 

— - - - ^  bluff,  pure  and  simple.  Criminals  get  to  know  of  auch  *  »  now^sTw?^hf??Tn  V^or'^of  T  orov-  P”**'*®  Cultured  Pearls 

Labor  Relations  1946  Dark  Spot  things.  up^the^oney  uiat*  this?s-as'a?-e?il- i contributory  old  I  ''’®*^®®  without  cultured  pearls  may  aoon  be 

WHATEVER  foundations  may  have  been  laid  dur-  - - - -  “JVkwwSwM  ^  teX?ca?  miss*  o^is  con?luctf^^^^ 

ing  the  first  full  poat-war  year  for  the  building  of  ^  a-  ..  a  O  a-  Wa.  ^he  matter.  !  quiries  in  Japan,  and  if  favorable 

to  -br.v.  n.w  world-  wblcb  b.d  b..n  tb.  obj.Clv.  ClBm.llIt  OH  CurrOOt  Evtnta  ra;.7b*.to“n'7„"'’S7Sd1  tar"o”„'’rS;.T.'“S.li' iUSto"  unTvtoSSS”  wU. 

of  .0  much  Ptannlnt  .nd  n.jotl.tlnJ  during  th.  l.tt.r  - - - - - -  It  wn.  .  tlm.  wh.n  .mptojuCTt  WU  Sr.  Wi,m.r'.ugg.,t.|  or  on  j  fl"*  •-«  »  m.tt.r  nt  hlgn.r  pro-  ?.  jtod  to  und.rto.  r.,..rch 

years  of  the  global  conflict— and  there  undoubtedly  If  portal  to  portal  pay  is  sound  in  principle,  why  not  the  basis  of  straight  employer-em- '  ^  4’  ‘A!!"  ,  into  the  possibility  of  applying 

is  good  reason  to  believe  that  considerable  was  pay  from  door  to  door  P  P  .  y  o  would  MnFmes  ha^^^^  p,  contributioL,  similar'^ to  the  i  I  J®P®"®®® 

.cbltod  in  tnl,  dlrectlon-tb.  y..r  .P«  cnuld  no.  .  ’  »  ,  ‘‘f  ™  n.Sr'‘iiaU."d”“ta 

but  be  a  disappointment  to  those  who  had  hoped  for  A  lot  more  people  would  be  hoping  that  the  new  year  it.  Should  not  every  tub  stand  on  iU  New-s-Hcrald^  ^  times:  the  fact  that  labor  now  ^ouia,  according  to  estimates,  in- 

immediate  major  changes  in  international  and  labor*  would  be  one  of  getting  back  to  normal  if  thev  could  bottom.  What  wouW  happen  if  _  j  tends  to  challenge  the  right  of  the  crease  the  national  income  by  a 

management  relations.  make  up  their  minds  as  to  w-hat  “normal”  would  be.  government  that  had  a  large  num-  Frustrated  with  price  increases  unless  the  em-  There  is  a  world  demand  for 

Only  the  starvy-eyed  idealist  had  hoped  for  any-  if  i/i  j/,  ber  of  industries.  Would  it  be  prof-  Somehow  we  feel  a  great  deal  of  ■  plover  will  produce  his  books  and  cultured  pearls,  which  before  the 

thing  better  than  a  start  in  the  direction  of  interna-  A  press  despatch  reports  that  three  Australian,  worn-  itAble  for  them  to  go  ahead  solving  sj-mpathy  with  the  Atwood  District  J  show  that  this  is  necessary.  There  war  came  from  Japan.  Few  jewel- 

tional  co-operation:  and.  despite  obvious  cleavages,  en  have  decided  to  take  up  gold  mining  aa  a  career  ti'*i®  ProMern  of  unemployment  by  Cheese  Association  After  bracing  are  however  other  cases,  such  as  jers  hold  any  today.  To  produce  a 

...  .  .  .  ’  .  ,  -i,.  I  11.  *  ffto  I  ,  X  X  ^  “  mining  aa  a  career,  creating  unprofitable  factories 7  By  itself  to  take  a  whack  at  bureau- 1  that  cited  above,  in  which  wages  cultured  pearl,  the  cultivators  im- 

which  are  not  going  to  be  mended  without  the  ex-  This  w-e  are  told  is  not  to  be  confused  with  “gold  dig-  this  process  they  would  reduce  the  cracy  and  controls  it  found  itself  j  do  not  enter  into  the  situation  at  all,  plant  an  irritant,  usually  a  moth- 

penditure  of  much  time  and  effort,  it  can  be  said  ging’.’  total  capital  available  for  other  pur-  swinging  against  empty  air.  The !  but  just  .someone’s  w-ish  to  take  ad-  er-of-pearl  bead  wrapped  in  fisn 

that  the  start  has  been  made.  W'orld  conditions  are  (Hi  j|i  41  poses.  Mr.  Fines  should  seek  a  bet-  result  can  only  be  more  and  deeper  1  vantage  of  short  supply  to  reap  a  gi^in,  in  the  ovster.  During  a  per- 

still  chaotic  to  a  degree,  and  appear  certain  to  remain  When  tea  and  coffee  drinkers  look  at  the  increased  ter  alternative  investment  for  the  frustration. _ 1  high  profit.  -  Toronto  Star.  lod  of^from  ®®®^^to^  ®eve^^  yey^s^ 

some  sort  emerging  sooner  or  later  from  U.N.  discus-  prices  they  are  being  called  on  to  pay,  they  may  wonder  '  ^  jaygrg  of  nacre,  producing 

so  for  sometime  to  come,  but  hopes  for  a  formula  of  just  w-here  are  the  benefits  of  the  government’s  tax  re-  ^  ^  ^  ^  !  the  cultured  pearl,  w-hose  quality 

Some  sort  emerging  sooner  or  later  from  U.N.  discus-  duction  program.  g  •  _/  s  F  L  x-  ^  J.  :  will  depend  on  the  length  of  time 

sions  apparently  can,  at  least,  be  entertained  «  4E  «  IflStClC  (^lOTtCS  Ot  ItlC  ^ITCCl 

ViTien  w-e  turn  to  labor-management  relations  —  It  is  to  be  hoped  that  government  operation  of  coal  _ 

particularly  on  this  continent  —  there  is  little,  if  mines  in  the  United  Kingdom  will  not  be  attended  ■  'I  Easier  Her 

any  satisfaction  to  be  derived  from  a  survey  of  1946  with  as  serious  troubles  as  developed  under  govern-  A  visit  to  any  of  the  more  active  pulp  products  are  being  enlarged  |  gagements  at  which  he  will  be  call-  _  ,  1  h  t  surelv  im 

developments.  The  year  opened  with  storm  clouds  ment  control  in  the  United  States.  trading  offices  on  the  Street  quick-  -aH  of  which,  they  insist,  make  ed  upon  to  preside.  His  appointment  ®®®  man 

on  the  horizon  and  the  skies  were,  if  anything,  darker  41  IE  4$  ly  shows  that  evident  that  shareholders  not .  was  a  graceful  tribute  to  a  Canadian  automobiles  and  carried  ashea 

when  it  drew  to  a  close.  The  ruinous  soft  coal  strikes  After  all  Premier  King,  being  a  bachelor,  would  be  LOT  OF  a  great  many  dW^dends” but  that  many  companies  I  ing’a'^ lol  of  f^n  ol^rS  huUdin^gli  t*}®  *b?ead* 

in  the  United  States  was,  it  is  true,  terminated  before  a  nAtural  source  for  information  on  a  royal  or  any  TRADERS  KEEN  traders  are  giv-  might  readily  split  up  their  shares  big  industry  of  his  ow-r  h  atree‘  cars  in 

any  drastic  effects  on  industry  could  be  wrought,  but  other  kind  of  marriage— having  in  mind  how  govern-  BN  PAPERS  ing  almost  their  on  a  three  or  four  to  one  basis.  -  ij"®***  P"“®“  ®“*®^ 

the  root  of  the  trouble  remains  and  the  year  ended  ments  usually  pick  their  “expert”  advisers.  ♦  *u  undivk  .d  atten-  There  is  no  getting  awa.v  from  the  There  is  no  getting  away  from  j  and1)eopie  have  had  to  get  up 

toifh  a  xitato  .toi  — ;  +1.  *  •  J  X  •  XI.  -  tion  to  the  pulp  and  paper  stocks,  fact  that  traders  are  bullish  on  the  fact  that  money  conditions  have  i-h'iirB  tn  iitrp-io 

with  a  new,  and  serious  threat  to  industry  in  the  4»  4»  4E  "old  out  their  holdings  the  paper  stocks,  and  have  their  changed  great-  L'^tle  TeU^ 

successful  legal  demands  of  the  C.I.O.  for  “portal-to-  A  report  from  Sydney,  N.S.W..  states  that  in  a  hail-  in  other  issues  in  order  to  have  money  in  them.  !  TRADERS  SHOW  ly  in  Canadian  Not  only  Xes  a  man 

portAl”  pay.  etorm  which  did  damage  to  the  extent  of  a  million  dol-  a  substantial  portfolio  of  the  paper  -  THEY  HAVE  stock  markets,  have*  to  struggle  to  get  up  from 

It  appears  difficult  to  avoid  the  conclusion  that  the  lars,  hail-stones  were  the  size  of  tennis  balls.  Nobody  ^!l®®®  ^®®***®®  i*®*" /ii*'  .  MONEY  Take  the  Aitua-  his  low-slung  chair,  he  has  to  walk 

K.ffita  i—M  I  ta  X  1  1.1  ta  X  X  cussing  the  situation  among  them-  in  the  appointment  of  Ray  Lawson  tion  on  the  ,  nnmhAr  steos 

main  battle  between  trades  unions  and  management  was  killed  however,  which  suggests  that  those  Aus-  selves  and  are  satisfied  there  are  as  Lieutenant-gov-  Montreal  Stock  Exchange.  Total  ®  wh^t  we  need*^  is  .something  en- 

has  been  joined  in  the  United  States,  and  the  situa-  trallans  really  must  be  tough.  exceptional  opportunities  ahead  of  ANOTHER  ernor  of  the  Pro-  call  loans  for  all  the  houses  on  the  tirely  automatic.  Therefore,  the 

tion  will  not  be  improved  by  the  fact  that  two  years  ¥  *  *  the  pulp  and  paper  industry  in  JOB  FOR  vince  of  Ontario,  exchange  are  less  than  one  third  scientists  who  are  experimenti.'>g 

of  division  of  legislative  authority  as  between  the  There  is  a  suggestion  in  dispatches  from  the  prov-  Canada.  While  they  f.dmit  that  a  RAY  LAHSON  Montreal  had  al-  of  what  the  loans  were  of  one  y^ith  tapping  the  thermal  energy 
„  ta  FI  X  re,.  X,  X  re  x.  K  >•  »«  III*  i»«uv  mmsber  of  the  stocks  have  already  most  started  to  large  firm  twenty  years  ago.  Of  of  the  earth  deserve  our  whole, 

dministration  and  Congress  lie  ahead.  The  new  ince  that  NovA  Scotia  may  impose  a  provincial  income  scored  attractive  advances  they  consider  Ray  as  an  adopted  son.  course  present  day  traders  are  hearted  support.  We  don’t  pretend 

Congress,  with  public  opinion  alienated  from  organized  tax— already  provided  for  in  legislation  on  the  statute  point  out  that  most  of  the  Canadian  For  well  over  a  quarter  of  a  century  required  to  put  up  much  larger  to  understand  it  all.  They’re  going 

labor  in  many  directions  as  a  result  of  Lewis’  policy  books.  With  failure  of  some  of  the  provinces  to  reach  PAP«r  companies  have  done  little  he  has  been  a  regular  visitor  to  margins.  Then  again  many  very  to  bring  water  from  a  200-foot 

in  the  soft  coal  strike  and  the  serious  implications  a  financial  agreement  with  Ottawa,  is  the  old  pre-war  f®®  shareholders  the  city,  either  to  ‘"Y;  ®«er  the  large  traders  as  well  as  investmer  depth,  run  it  through  a  refrigerat- 

X.,,  Ill  X,  ta  -.  *  ..  v».<.uwi»ic  war  quarter  of  a  century,  operations  of  his  lithographing  trusts  are  operating  on  their  own  ina  unit  capture  the  heat  that’s  a 

of  the  portal-to-portal  pay  deciaion,  is  widely  re-  merry-go-round  of  raids  on  the  tax-payer’s  pocket  During  this  period  the  shareholder  plants  or  to  attend  meetings  of  the  capital,  and  usually  take  their  sec-  result  of  this,  and  send  it  through 

ported  to  be  prepared  for  punitive  methods  in  regard  going  to  start  again  7  has  been  practically  a  forgotten  board  of  directors  of  The  Royal  uritles  off  the  market  and  lodge  coils  which  will  heat  the  air  in  the 

to  labor.  This  way  mav  lie  social  chaos.  Never  was  41  ¥  ¥  '"An.  as  all  the  money  made  was  Bank.  During  the  war  he  was  a  them  with  banks  or  in  safety  de-  housea.  It’s  complicated,  but  that 

fieniree.B  rererexhireexi  ,.,111.  ..reta.re.ixreta'  J  xx-  x  Tx  u  1,  x  -x  j  V  T  J  I  xw  X  ploughed  back  luto  plant  or  in-  resident  of  the  city  for  a  few  years  posit  boxes.  Any  increase  in  the  means  nothine  to  scientists.  Anc 

firmness  combined  with  understanding  and  patience  It  has  been  said  by  Ludwig  von  Mises  that  no  holdings.  On  this  while  doing  a  big  job  for  the  air-  volume  of  trading  would  in  turn  wrhopc  it  rnaLs  John  L  L^wif 

so  necessary  as  today  with  labor-management  rela-  government  can  create  a  genius  because  a  genius  account  they  have  it  figured  out  craft  industry  that  was  able  to  result  in  an  expansion  of  call  loans,  a  bit  of  thinking.  We  can  see  a  gooc 

tions  in  the  United  States.  defied  all  achoola  and  rules.  But  a  government — par-  that,  given  any  kind  of  a  favor-  give  such  a  wonderful  account  of  Brokers  believe,  however,  that  it  many  repercussions  if  heat  can  b< 

With  a  few  notable  exceptions,  Canada  so  far  ticularly  a  bureaucratic  government— can  destroy  the  ®Me  market,  the  pulp  and  paper  itself.  Ray  has  always  had  a  knack  would  take  a  turnover  of  around  tapped  right  below  houses  and  busi- 

V.-  rerex  v.e,4  rererefrerej  ,..  *1.  *ux  u ■  ta •  ta  •  ta  •  •  i.  .  •  stocks  havc  stlll  E  loug  wsy  to  of  making  ,  .lost  of  friends  both  a  million  shares  a  day  before  an  ness.— Wall  Street  Journal, 

has  not  had  to  contend  with  the  excesses  which  have  breeding  and  growing  of  ingenious  men  by  paralyzing  Among  the  favorable  features  around  the  Street  and  in  uptown  old  time  loan  level  could  be  ap-  _ _ 

marked  labor-management  relations  across  the  border,  the  efforts  of  the  creative  spirit  and  pr^enting  him  which  they  mention  are  the  follow-  club  circles.  His  genial  and  affable  proached.  Seeing  that  the  market  The  Financial  Times  is  published  al  38! 

Any  reactionary  element  among  management  here  from  rendering  useful  services  to  the  community,  ing:  Practically  all  companies  have  manner  is  sure  to  make  him  a  pop|  is  only  handling  around  100,00  Noire  Dame  sr.  West,  Montreal,  by  Tin 

is  neither  so  active  politically  nor  so  vocal;  while  In  brief,  bureaucracy  can  create  nothing  but  can  loans;  programs  of  ular  Lieuten^t-Governor  and  he  is  shares  of  industrials  a  day  it  would  Montreal  Financial  Times  PublUhini 

,  .  ...  ..ta  l  l  I^ux  ta-  X  4  •  1  .X  tax  ,-  expansion  have  been  concluded;  bound  to  add  a  lot  of  enjoyment  aeem  as  though  trading  still  can  Company,  LImiUd.  Montreal.  Secretars 

local  union  officialdom  larks  the  dictatorial  qualities  destroy  much.  higher  prices  for  newsprint;  ajjd  all  to  the  many  social  and  business  en-  go  a  long  way.  A  B.  Thomas. 


_  acquaintance  was  good  with  sheep. 

Profits  and  WapoR  enjoyed  rounding  up 

rxuiiiH  ana  wages  chickens  and  conducting 

An  Ontario  newspaper  cites  the  i  them  with  their  proper  mothers 


eras  of  prosperity.  of  so  many  strokes  of  the  strap,  or  the  lash,  is  a 

■  ■  '  bluff,  pure  and  simple.  Criminals  get  to  know  of  such 

Labor  Rotations  1946  Dark  Spot  things. 

WHATEVER  foundations  may  have  been  laid  dur-  ' 

ing  the  first  full  post-war  year  for  the  building  of  F*to.to«-re-,are  ^  m.  m  m. 

to  -br.v.  n.w  world”  which  had  h.,„  th.  ohj.ctiv.  “It  C«miiMnta  OH  Currtnt  Evtata 

of  SO  much  planning  and  negotiating  during  the  latter  - -  - 

years  of  the  global  conflict— and  there  undoubtedly  If  portal  to  portal  pay  is  sound  in  principle,  why  not 


ter  alternative  investment  for  the  |  frustration. 


I  high  profit.  —  Toronto  Star. 


Inside  Stories  of  the  Street 


iod  of  from  three  to  seven  years, 
the  oyster  will  cover  this  bead 
with  layers  of  nacre,  producing 
the  cultured  pearl,  whose  quality 
will  depend  on  the  length  of  time 
it  is  left  within  the  o.V8ter. 

Australian  Newsletter 

An  Easier  Her 

Things  are  slowly  but  surely  im- 
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HINTS  TO  INVESTORS 


The  Making  of  Investments  is 
Becoming  More  Complicated 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  Information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


there  should  be  no  upward  revi¬ 
sion  in  price  ceilings  on  beise 
metals  in  Canada  this  year— al¬ 
though  there  seems  good  reason  to 
believe  that  there  will  be — the 
higher  prices  for  two  principal 
products  of  company  in  its  princi¬ 
pal  market  across  the  border 
should  be  of  considerable  benefit 
in  its  operations.  In  addition, 
there  are  earnings  benefits  ahead 
for  this  year  in  reduced  level  of 
corporation  taxes  in  Canada,  the  | 


developed 
research  activities  during  the  war 
years. 

It  is  reasonably  safe  to  as.sume 
that  the  $1.60  a  share  dividend 
on  nickel  stock  can,  at  least,  be 
maintained  during  t  the  current 
year,  with  the  possibility  that,  in 
the  event  of  any  marked  improve 


accordingly,  stock  appears  to  be 
worthy  of  consideration  as  a  pur¬ 
chase  today  for  income,  irres- 


to  January  25,  1947. 


INVESTMENT  YIELDS 


Sapplltd  bp  Oiwsid  A  Drinkwattr, 


United  Steel  Common 

What  is  you  opinion  as  to  the 
poBSibilittes  for  United  Steel  Cor¬ 
poration  common  stock?  Will  you 
refer  briefly  to  prospects  for  this 
stock  on  your  “Hints”  page. — I.  M. 

T. ,  Hamilton. 

Paying  dividends  on  an  annual 
basis  of  70  cents  a  share  per  an¬ 
num,  United  Steel  common  of¬ 
fers  a  yield  considerably  more 
generous  than  is  available  on 
great  majority  of  industrial  stocks 
on  market  today.  The  shares  at 
present  market  level  of  9’s  yield 
7  %'/<:.  The  latest  declaration  of 
171"  cents  quarterly  dividend  on 
common  stock  of  the  company,  pay¬ 
able  December  16,  1946,  is  the  second 
declaration:  the  first  payment  of 
17’2  cents  was  on  September  16 
last  placing  the  stock  on  annual 
basis  of  70  cents.  This  Seplember 
payment  was  the  first  since  the 
initial  dividend  of  10  cents  plus 
5  cents  paid  on  June  1,  1943. 

For  the  year  ended  December 
31,  1945,  United  Steel  reported  net 
profit  substantially  higher  than  for 
preceding  year  at  $225,940,  equal 
to  41  cents  a  share  exclusive  of  the 
refundable  tax  portion  and  50  cents 
a  share  inclusive  of  the  refundable. 

Net  working  capital  at  the  end  of 
1945  increased  to  $2,675,204  from 
$1,457,178  at  end  of  previous  year. 

United  Steel  Corporation  Ltd., 
with  plants  in  Welland,  Toronto, 

Montreal  and  Port  Robinson, 
manufactures  a  wide  range  of 
foundry  and  machine  shop  pro¬ 
ducts.  The  Standard  Steel  Con¬ 
struction  Co.  Ltd.,  an  entirely  own¬ 
ed  subsidiary,  produces  and  erects 
structural  steel.  During  past  year, 
through  arrangements  made  with 

U. S.  companies  and  through  plant 
additions  undertaken,  company  has 
broadened  materially  its  lines  of  pro¬ 
duction  and  expanded  the  produc¬ 
tive  capacity  of  its  plants.  Contracts 
on  the  books  of  the  company  were 
reported  only  recently  at  a  value 
of  more  than  $5,000,000  and  pro¬ 
vide  substantial  backlog  for  con¬ 
tinuing  production  at  plants.  For 
the  first  eight  months  of  the  cur¬ 
rent  year,  earnings  on  the  average 
were  approximately  double  those 
realized  in  any  corresponding  per¬ 
iod  in  the  five  years  preceding  the 
war. 

Company  was  not  badly  affected 
by  the  recent  steel  strikes  as  it 
had  a  good  supply  of  basic  steel 
orr  hand.  Outlook  for  current  year 
was  reported  as  bright. 

¥  V  ¥ 

Pro\incial  T<ansport 

Please  review  briefly  on  your 
Hints  to  Investors  page,  the  out¬ 
look  for  Provincial  Transport  Co. 
with  particular  reference  to  the  at¬ 
tractions  of  the  company's  stock 
as  a  purchase  today.— D.  R.  A., 

Sorel. 

Provincial  Tran.sport  Co.,  which 
operates  bus  lines  between  Montreal 
and  other  Quebec  centres  and  has 
connections  with  other  bus  trans 
portation  companies,  has  continued 
to  be  exceptionally  busy  with  pas¬ 
senger  traffic  on  heavy  scale 
Popularity  of  travel  by  bus  has 
been  maintained,  and  the  gain  in 
passengers  carried  during  the  war 
years  has  been  more  than  main¬ 
tained  since. 

For  1945,  Provincial  Transport 
reported  net  earnings  equal  to 
75.1  cents  a  share,  plus  refundable 
tax  portion  equivalent  to  63.9 
cents  a  share,  compared  with  64.7 
cents  plus  57.3  cents  refundable 
in  1944.  This  year,  under  reduced 
excess  profits  tajf  the  company 
is  expected  to  have  a  retainable 
net  of  some  $2.00  a  share  as  the 
volume  of  business  is  comparing 
favorably  with  that  for  the  1945 
fiscal  year. 

Shareholders  of  the  company  in 
May  this  year  were  offered  the 
right  to  purchase  new  shares 
at  $12  each,  one  for  each  2’2  shares 
held.  TTie  shares  were  offered  to 
provide  additional  funds  for  finan¬ 
cing  of  additions  and  expansion 
The  entire  authorized  350,000 
shares  of  capital  stock,  no  par 
value,  are  now  issued. 

Company  this  year  increased 
dividend  rate  on  its  stock  to  50  cents 
per  share  annually  as  compared 
with  a  rate  of  40  cents  a  share 
previously.  On  present  market  value 
of  the  shares  of  16  a  yield  of  3 
per  cent  is  afforded,  but  with  earn¬ 
ings  of  around  $2.00  a  share,  higher 
distribution  seems  to  be  at  least 
a  possibilitv. 

«  ¥  « 

International  Nickel 

The  stock  of  International  Nic¬ 
kel  has  been  recommended  to  me 
as  a  purchase  at  today’s  mraket. 

Before  doing  anything,  however, 

1  would  like  to  have  your  opinion 
and  a  brief  review  of  the  pros¬ 
pects  ahead  of  the  company. 

J.  A.  R.  Montreal. 

To  the  extent  that  any  com¬ 
mon  stock  is  a  purchase  for  in¬ 
vestment  today — a  question  on 
which  there  appears  to  be  some 
considerable  doubt  in  view  of  fair 
ly  general  apprehension  that  some 
recession  in  business  in  the  United 
States  can  be  looked  for  this 
year — International  Nickel  would 
appear  to  have  some  attractions. 

At  current  market,  stock  pro¬ 
vides  a  yield  on  its  $1.60  a  share 
annual  dividend  rate,  of  4.44  per 
cent  and  operating  results  for 
first  9  months  of  year  just  end¬ 
ed  indicate  that  earnings  for  1946 
will  cover  dividend  requirements 
by  a  satisfactory  margin.  For 
year  1945,  net  earnings  of  nickel 
fell  slightly  short  of  the  $1.60  a 
share  annual  dividend  rate,  being 
equal  to  $1.58  a  share  on  out¬ 
standing  stock.  Report  for  third 
quarter  of  1946,  however,  showed 
net  earnings  for  first  9  months 
of  year  equal  to  $1.24  a  share  on 
stock,  up  from  $1.20  a  share  for 
corresponding  period  of  previous 
year.  In  his  regular  year-end  re¬ 
view,  president  Robert  C.  Stan¬ 
ley  stated  that  deliveries  for  final 
quarter  of  1946  were  “substan¬ 
tially  above”  the  corresponding 
period  of  year  before,  which,  in 
view  of  reduced  level  of  income 
tax  requirements,  would  suggest 
another  healthy  expansion  in 
earnings  for  that  period  over  same 
quarter  of  1945. 

Company  recently  increased  sell¬ 
ing  price  of  nickel  in  U.S.  market 
and,  in  addition,  has  been  obtain¬ 
ing  a  considerably  better  price 
for  copper  sales  in  that  market 
for  some  months  now.  Even  if  •Pcyable  in  i).S.’  Funds. 


Building  Products 


available  elsewhere  for  Canadian 
producers.  It  ;  )pears  distinctly  un- 
I  hold  150  shares  of  Building  likely,  however,  that  whatever  re- 
Produets  stork  on  which  I  show  :  cession  in  business  develops  across 
a  fairly  considerable  profit  at  to-  the  line— if  any— will  have  any 
day's  market  and  am  wondering  marked  effects  upon  newsprint  con- 
whether  1  shoidd  hold  on  or  let  sumption.  Exports  from  Scandinavia 
it  go.  I^  see  where  the  opinion  is  negiig.ble  .actor  in  Ameri- 

fairly  widely  held  that  stocks  may  ;  can  markets  for  newsprint  for  some 
be  due  for  a  drop  this  Spring,  considerable  time  to  come, 
and  am  thinking  it  might  he  good  There  has  been  talk  in  thj  market 


policy  ■  to  take  my  profit,  say 
about  the  end  of  February,  with 
the  idea  of  buying  back  at  some 
later  date  when  the  market  might 
appear  due  for  a  recovery.  Your 
views  on  this  would  be  appreciat¬ 
ed 


place  of  a  further  increase  in  the 
selling  price  .  newspiint.  but  this 
appears  to  be  a  deveiopmeni.  which 
is  dependent  upon  the  trend  of  costs 
in  the  industry.  At  the  moment, 
there  are  indication.s  that  newsprint 


p,  yy  p _ Vaileyficld.  ■  fairly  \veli  satisfied 


This  department  never  has  pre¬ 
tended  to  offer  advice  or  recom¬ 
mendations  regarding  sales  or 
purchases  in  accordance  with  in¬ 
termediate  swings  in  the  market. 
The  possibility  exists  that  a  bear 
market  of  some  proportions  may 
develop  during  the  incoming  year. 


with  existing  price  in  relation  to 
costs  and  the  declining  level  of  cor¬ 
poration  taxes.  Newsprint  is  in  a 
sellers'  market  anil  producers  could, 
in  view'  of  the  demand  in  markets 
outside  of  North  America,  force  a 
further  price  increase  should  they 
so  desire.  In  the  past,  however,  the 


in  which  event  investors  with  a  dog-eat-uog  relations  ni  the  news 
sizeable  profit  on  their  stock  hold-  print  market,  in  which  mills  have 
ings  would  have  an  opportunity  taken  full  advantage  of  r  sellers' 
of  accepting  their  profits  and  ,  market  and  publishers  of  a  buyers' 
switching  into  bonds  until  such  ,  market,  have  apparently  taught  the 
time  as  a  turn  in  the  market  producers,  at  least,  a  lesson  and 
might  appear  in  sight.  there  does  not  seem  to  be  any  in- 

There  are  some  stocks,  in  which  clination  on  the  part  of  the  Can- 


United  States  and  Great  Britain.  |  speculative  elements  exist  in  adian  newsprint  industry,  as  such, 

Business  prospects  for  this  year  |  greater  degree  than  others,  that  to  take  undue  advantage  of  the 

are  not  too  clear.  On  the  one  !  lend  themselves  to  this  policy  on  short  supply  position  which  now 

hand  there  is  the  threat  of  a  re-  I  the  part  of  the  investor,  while  prevails  in  the  industry, 
cession  in  business  in  the  U.S.  |  there  are  others  with  which  an  a  factor  which  should  be  kept  in 

which  already  has  been  referred  !  in-and-out  policy  may  not  be  so  mind  in  relation  to  the  newsprint 
to,  and  also  the  danger  that  pro-  profitable — and  may  even,  if  the  stocks  as  a  purchase  today  is  the 

duction  in  many  industries  in  that  |  opportune  times  for  selling  and  outlook  for  dividends  thereon.  Most 

country  again  may  be  more  or  buying  be  not  chosen,  prove  un-  of  the  companies  had  come  through 

less  seriously  impaired  bv  strikes.  !  profitable  in  the  long  run.  Build-  difficult  opeiating  periods  prior  to 
On  the  other  hand  there  'is  an  ap-  j  ing  Products  falls  into  the  latter  fhg  W'ar  and  during  the  early  years 

parently  .substantial  pent-up  de-  category.  It  has  been  for  years  conflict  and  had  to  build  up 

mand  for  automobiles,  electrical  |  very  much  of  an  investment  type  pijygicallv  and  financially.  This  has 
appliances,  household  fittings  and  !  stock.  Market  for  shares  lias,  in  almost  every  case  dur- 

other  articles  of  nickel  and  nickcL  "f  course,  advanced  during  past  .  j.  g  and'eompanies 

alloys  enter  very  largely  into  the  2  or  3  years  in  keeping  with  the  '  ,  in  a  position  where  they 

manufacture.  Then,  too.  there  are  j  general  trend  of  the  stock  market  i^.^  niore  consideration  to  pay- 

the  many  new  uses  for  metal  «nd  th  >  ment  of  dividends  to  shareholders 

production  of  company  which  were  I  turn  of  the  Conipany.  'There  as  :  patiently  over 

developed  as  a  result  of  compan  s  ;  been,  however,  nothing  spectacular  ,  n„riod  of  v-ars  for  some  re¬ 
in  its  market  action  during  the  ■  f  period  ot  y  ars  for  some  re¬ 
bull  move:  hence  it  is  reasonable  I  on  their  investment.  Stocks 

to  assume  that  market  price  of  ^  Consoliduted  Peper  and  the 

stock  would  not  be  too  seriously ;  Lawrence  issues  arc  even  now 
affected  by  any  bear  move  that  j  seUing  at^market^level.s  which  pro¬ 
may  develop.  ‘  '''''''  ""  “*  ' 

If  you  consider  Building  Pro¬ 


vide  an  attractive  yield  on  current 
dividends  -  with  possibilities  for  in¬ 
ducts  strictly  from  an  investment ,  creased  rate  of  disbursements  dur  J 

ing  the  next  year  or  two. 

From  the  point  of  view  of 


ment  in  earnings  for  the  .year,  j  point  of  view — with  stress  on  in^ 

rate  might  be  restored  to'  the  ;  come  rather  than  on  stock  mar- 

former  $2  a  share  level.  In  light  profits,  stock  appears  to  be  vestment  for  income,  a  purchase  of 

of  the  yield  of  around  4' 2  per  I  definitely  a  hold  in  the  light  of  additional  newsprint  shares  at  to- 
cent  on  prevailing  dividend"  rate,  ! 'f*’  potentialities  ov'er  the  next  day's  levels  probably  would  work* 

’  '  year  or  two.  This  company  de-  out  profitably  irrespective  of  gener-  i 
pends  very  greatly  for  its  business  at  stock  market  trend  throughout  j 
on  volume  of  residential  construe-  :  1947.  From  a  speculative  point  of  | 
pectivc  of  possible  market  action  Lon  and,  accordingly,  its  planUs  view,  a  purchase  of  more  today  with 
of  stock  during  year.  1  have  been  fully  occupied  during  the  objective  of  selling  your  active 

- — - '  recent  years  in  attempting  to  keep  holdings  around  the  end  of  Febru- 

EXTEXD  SILVERWOOD  OFFER  Sw  ortTe'^  uLSa’JXS  profitable. 

in  view  or  me  universal  snoriage  On  the  other  hand,  using  a  conserva- ; 

Toronto:  —  The  offer  to  prefer-  I  in  housing  accommodation  which  <  tivc  approach  and  paying  heed  to 
ence  shareholders  of  Silverwood  j  still  prevails — and  seems  likely  to  forecasts  of  lower  stock  prices  be- 
Dairies  to  exchange  each  preference  ]  Persist  for  some  years  to  come—  the  end  of  this  year,  it  might 

share  into  one  class  ‘*A’*  and  one  j  Canada,  it  is  not  easy  to  v’isua-  prove  good  policy  to  retain  vour 
class  “B  *  share  has  been  extended  |  any  development  which  would;  holdings  and  await  a  pos- , 

sible  decline  in  the  market  before  | 
adding  to  your  holdings. 

■  ¥  ¥  ¥ 


(Continued 

foreign  ability  to  purchase,  and 
our  ability  to  produce  on  accept¬ 
able  terms  have  become  meaning¬ 
less  to  a  great  extent  as  far  as 
the  investor  is  concerned.  While 
trade  has  always  been  subject  in 
a  minor  degree"  to  considerations 
of  high  and  low  politics,  today  it 
is  hardly  subject  to  anything  el.se. 
The  trade  that  flourishes  today 
bears  little  resemblance  to  that  of 
former  years  which  depended  up¬ 
on  good  workmanship  and  com¬ 
petitive  prices.  Today's  trade  is 
not  even  a  completely  po.sitive 
factor  in  the  national  monetary 
plans,  although  we  still  delude 
ourselves  that  it  is. 

International  trade  has  become 
somewhat  of  a  global  'W.P.A. 
who.'e  many  beneficial  aspects 
arc  largely  offset  by  the  fact  that 
it  is  financed  by  the  party  that 
doe.s  the  exporting  and  that  none 
of  the  credits  given  for  the  fur¬ 
therance  of  this  trade  can  be 
said  to  be  as  good  as  it  used  to 
be. 

Naturally  trade  baaed  upon 
such  political  considerations  can¬ 
not  be  included  in  an  economic 
comparison,  bolus  bolue,  without 
altering  the  basis  upon  which  one 
has  been  used  to  consider  ortho¬ 
dox  economic  factors.  Primarily 
this  is  due  to  the  fact  that  politi¬ 
cal  reasons  for  trading  can 
change  almost  as  fast  as  political 
ones  which  surely  have  not  often 
changed  at  as  fak  a  pace  as  they 
do  right  now.  One  would  not  be 
as  cautious  as  one  ought  to  be  if 
one  were  to  take  the  foreign 
trade  index  a.s  one  of  the  main¬ 
stays  of  one's  investment  policy 
for  the  coming  year. 

By  breading  down  the  figures 
representing  employment  trends, 
one  has  been  able  in  the  past  to 
deduce  fairly  accurately  the  .state 
of  affairs  in  industry,  both  basic 
and  secondary.  This  is  no  longer 
any  criterion  upon  which  one 
might  mea.sure  the  possible 
.strength  of  the  industry  from  the 
earnings  point  of  view.  Even 
when  the  investor  is  well  inform¬ 
ed  about  such  things  as  the  re¬ 
lationships  between  capacity  and 
operations  required  for  a  profit, 
he  can  no  longer  rely  on  the  pro¬ 
fit  in,  say,  the  first  six  months 
remaining  a.  profit  in  the  long 
run. 

Recently  there  was  a  nice  ex¬ 
ample  of  that  when  a  Company 
with  a  long  and  stable  record, 
having  reported  figures  that  in¬ 
dicated  a  profit  in  the  first  half 


from  Page  1) 

of  its  year  suddenly  found  tliat  a 
substantial  wage  boost  had  be¬ 
come  retroactive  over  six  months. 
This  not  only  made  it  unlikely 
that  a  profit  would  be  shown  in 
the  second  half  year  but  it  also 
wiped  out  that  which  had  been 
made  in  the  first.  Needless  to  say 
the  preliminary  figures  had  form¬ 
ed  the  bases  for  many  an  invest¬ 
ment  policy,  supported  as  they 
were  by  considerable  statistical 
fact.s. 

¥  ¥  ¥ 

•Since  iiKhi.stry  lias  largely  sur- 
rcndei  cd  the  rig  lit  to  hire  and 
fire,  the  number  of  men  employed 
in  any  given  operations  are  no 
longer  any  reliable  index  of  their 
productivity,  although  from  the 
purely  statistical  point  of  view 
they  retain  such  values  as  the 
statistician.s  enjoy. 

In  the  field  of  intangibles  which 
are  becoming  more  and  nioic  im¬ 
portant  to  the  investor,  tiiere  re¬ 
mains  the  old  standby;  unsettled 
conditions  and  the  issues  of  peace 
or  war  which  may  recede  at  time 
and  at  times  become  stronger. 
These  two  factors  arc  no  more 
important  now  than  they  ever 
were,  only  now  we  have  added 
a  few  new  ones  to  them.  Where 
is  the  investor,  for  instance,  who 
can  with  complete  confidence  re¬ 
ly  upon  the  age-old  security  pro¬ 
vided  by  certain  public  services 
in  the  face  of  developments  in  re¬ 
cent  years?  It  remains  at  the 
whim  of  a  man,  or  a  throw  of  a 
very  few  ballots  to  say  whether 
one's  investment  in  a  good  ser¬ 
vice  shall  be  confiscated,  become 
the  subject  of  a  prolonged  suit, 
or  otherwise  become  prejudiced 
out  of  all  reason. 

There  are  many  ways  in  which 
an  investor  may  expect  these 
things  to  happen  to  him.  A  hos¬ 
tile  local  government  may  go  into 
business  for  itself,  having  in  view 
the  squeezing  out  of  an  establish¬ 
ed  enterprise  no  matter  how 
equitable  its  operations  may  have 
been,  or  the  government  may  sim¬ 
ply  take  over  an  existing  opera¬ 
tion  without  making  any  real 
move  towards  arranging  for  a 
settlement,  thus  depriving  the  in¬ 
vestor  of  his  earnings  if  not  part 
of  his  principle  as  well. 

Or  again  the  government  may 
(lescend  upon  any  one  of  a  mini- 
ber  of  industries  and  decide  that 
operations  should  be  limited,  tem¬ 
porarily  stopped  or  reduced  to  an 
unprofitable  state  for  the  sake 
of  achieving  some  end  which  maj¬ 


or  may  not  be  in  the  interests  of 
the  community  as  a  whole.  Thc.''e 
things  have  affected  busincs.s  and 
investors  in  the  recent  past  and 
there  is  a  good  deal  of  reason  to 
expect  that  in  many  fields  such 
policies  will  continue  to  confound 
the  investor  who  in  effect  is  now 
reduced  to  speculating  upon  the 
locality  of  the  next  blow. 

All  this  docs  not  mean  that  in- 
ve.sting  in  1947  will  become  a  dead 
art  like  the  building  of  pyramids. 
It  simply  means  that  in  i947  and 
onwards  the  inwstor  who  wishe.s 
to  retain  peace  of  mind  as  well 
as  his  capital,  and  who  wishc.s 
to  obtain  the  return  to  which 
both  he  and  society  feel  he  is  en¬ 
titled,  must  consider  a  world  of 
things  which  formerly  barely 
touched  the  folds  of  his  portfolio. 
The  inve.otor  in  1  9  4  7  must  still 
weigh  the  intrinsic  value  and 
.soundness  of  an  enterprise,  but 
he  must  also  make  an  increasing¬ 
ly  direct  effort  towards  under¬ 
standing  the  world  around  him 
and  the  manv  forces  it  contains. 


"Doug"  Young  Rejoins 
;  Mount  Royal  Staff 

Announcement  is  made  of  the 
appointment  of  Douglas  M.  Tfoung. 
former  treasurer  and  member  of 
j  the  board  of  directors  of  the 
I  Olympic  Hotel,  Seattle,  as  comp¬ 
troller  of  the  Mount  Royal  Hotel 
in  Montreal. 

Mr.  Young  wa.s  on  the  staff  of  the 
j  Mount  Royal  when  the  big  Montreal 
hotel  was  first  opened,  being  a  mem- 
I  her  of  the  auditing.  His  record  after 
he  left  the  Mount  Royal,  was  one 
of  steady  advancement  with  the 
I  United  Hotels  chain  as  a  travelling 
j  accountant.  He  was  at  the  Book- 
I  Cadillac  in  Detroit,  subsequently 
he  was  a  travelling  auditor  for 
j  the  United,  and  then  was  named 
I  controller  in  several  units  of  th's 
i  hotel  group,  becoming  comptroller 
!  and  later  treasurer  and  a  director 
of  the  Olympic  at  Seattle. 

JONES  IfEW.AKI)  l'.\RTNER 

Jones  Howard  &  (To.,  mempers  of 
tlie  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  announce 
that  Robert  Beresford  Anderson  is 
being  admitted  into  partnership  in 
the  firm  as  of  opening  of  busincs.s 
January  2,  1947.  The  busincs.s  will 
I  be  carried  on  under  the  same  name 
firm,  and  style,  the  partners  being; 
Brian  Howard,  Rirhard  F.  Angu.s, 
S.  C.  Scobell,  R.  Edward  Aikman, 
J.  G.  Garneau  and  R.  B.  Anderson. 

I  N.B.  TOWER  OI  TIM  T  OFF 

Fredericton:  -  Central  electric 
st.itions  of  New  Brunswick  generat¬ 
ed  412,755.000  kilowatt  hours  of 
power  in  the  January-September 
period.  In  the  nine  nionfl's  of  in.it 
\iar  435,201,000  kw.h.  were  pr> 
d'jced. 


steady  expansion  in  earnings  —and 
probably  in  dividend  distribution 
on  its  stock.  Reductions  in  rate  of 
corporation  taxes  for  last  year  ^ 
and  this  (1946  and  1947)  constitute 
a  factor  of  prime  importance  in  j 
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1.00 
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1.00 

20 
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1.00 
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6.46 

B.C.  Forest  Products 

I  should  like  to  have  your  opinion 
regarding  the  future  prospeets  of 


earning.s  prospects  for  company  Forest  Products  Ltd.  stock 

Recent  plant  extensions  m,  regards  capital  apprecla- ' 

pur-  i 

_  J  .  -  .  .  ,  'chased  500  shares  of  (his  stock  i 

Building  Products  is  strongly  t  ^(.veral  months  ago  at  .$4.  each  since  ^ 


should  make  for  increased  volume  tlon  and  future  dividends.  I 
of  sales  and  higher  profits. 


fortified  on  the  matter  of  work- 


when  the  price  has  lieen  down  to 


mg  capital  and  surplus.  Ahead  ,  and  is  now  back  at  $4. 

of  capital  stock  hs  only  a  small  jhls  company  seems  to  have  got: 
r  t  charges  on  „„  unfortunate  start  with  the 

.n  f  dis-  I  market  recession.  However, 

bursements  on  stock  of  company.  ,  j  factors  a  recent  re- 

m^s?na*"  I'/’would^  P"*"*  P-'’  President  of  the  com- 

policv^-  fSerXe  T  dispose  S  ‘  t.  * 

the  Stock  at  this  time,  and  switch  !  «  k*"**  ik****"  I 

into  low-yielding  bonds  merely  on  |  "““'J® 

Products  Limited  indfca?ej' an  im- 
,  provement  in  .some  ways  which 
I  promises  smoother  operations  from 
.  .  ^  ;  here  on.  The  recovery  of  the  stock, 

The  Newsprint  Stocks  ;  from  $2.50  to  the  current  price  of 

about  $4.- -a  share  is  a  reflection 


stock  market. 

¥ 


I  hold  some  shares  of  newsprint 
companies  such  as  Consolidated 
Paper,  St.  Lawrence  and  Donna- 
cona  and  have  been  thinking  that. 


of  this.  With  the  main  labor  dif¬ 
ficulties  solved  in  the  lumber  in¬ 
dustry  and,  as  far  a.s  the  company 
is  concerned,  with  easier  accessible 


St.  [..-iwi-pnce  Flour  _  l.fifl 

Shawiiiigan  .  1.20 

Slrol  of  Canada  .  a.nn 

Soiilliam  . 7ti 

Sonlliciii  Can.  Power  ..  I.IIO 


;t.S  I 
4.47 
(i.im 


Walker  Gooderham  ... 

.  1.20 

80 

,5.00 

4.71 

Wilsll  . 

1.00 

23 

4.;t5 

Zellers  . 

1.00 

36 

2.78 

a — asked. 

PREFERRED 

Anglo  Canadian  . 

2.76 

6.6 

5.00 

Belding  Corticelll  . 

7.00 

17.^ 

4.00 

(.ail.  Bronze  . 

ri.on 

107 

4.68 

(.an.  Northern  Power  . 

7.00 

111 

6.31 

(  an.  Cement 

i.;io 

31 

4.19 

Can.  Steamships  . 

2.50 

48 

6.21 

(.an.  (.ottons  . 

1.20 

31  li 

;i.89 

('an.  (ndustrles  . . . 

7.00 

too 

3.68 

Can.  Fairbanks  .Morse 

e.oo 

160 

4.00 

Com.  Aleoliol  . 

.11) 

7^4 

.6..3:t 

*nist.  .Sengi'unis  . 

.5.00 

too 

4.72 

Dominion  Glass . 

1.40 

38 

3.68 

Dominion  rexlile 

7.00 

182 

3.85 

Gatineau  Power  . . 

5.00 

110 

4.66 

General  Stl.  Wares  .. 

6.00 

106 

4.76 

Howard  Sinilli  Paper  . 

2.00 

.63 

3.77 

Imperial  Toliacco 

2!l.9c  8 

3.74 

Ind.  Acceptance . 

6.00 

too 

4.72 

Lake  of  the  Woods 

7.00 

170 

4.12 

Massey  Harris  . 

1.26 

28'.'. 

4.38 

Montreal  Colton  . 

1.76 

40 

2.28 

National  Breweries  .... 

1 .7.J 

49 

3.,66 

Ogilvie  . 

7.00 

182 

3.«'i 

Ottawa  L.  H.  A  P.  .... 

6.00 

103 

4.86 

Penmans  . 

0.01) 

1.62 

;i.9,6 

Pow.  (ion . 

fp.oo 

lit 

6.41 

Sherwin-Williams  . 

7.00 

170 

1.t2 

Steel  of  Canada  . 

3.(M) 

86 

.3  53 

Sou  111  Can.  Power  .... 

6.00 

12t 

1.81 

Tnckelt  'Tobacco  . 

7.00 

180 

3.89 

West  Kootenay  Pow-er 

7.00 

165 

4.24 

BAN'KS 

Can.  Nalionale . 

.70 

20 

3.60 

Bank  of  Coiiiineive  .  .. 

.80 

23 

3.18 

Bank  of  MoiilieuI  . 

.80 

20 

3  08 

inc.  ext . 

.!).') 

20 

.3.0.') 

Dohiinioii  Bank  . 

1.00 

28 

:t.:.7 

Bank  of  Nova  Scotia  . 

1.20 

.'(8 

3.16 

Ho.xal  Bank  . 

.80 

2t 

3.:i:t 

Hank  of  Toronto  . 

1.20 

38 

3.10 

in  view  of  the  apparently  bright  1 
prospects  for  the  industry,  it  might  now  under  exploita- 

be  good  policy  for  me  to  average  up  ;  company  plans  a  very  act- 

by  purchasing  some  more  shares  at :  ‘  ogram  for  the  coming  year. 

zToUTh'ktef  fo%nrh‘!.^‘‘r  lovs; 

ircompani"  "“'*‘"1  ‘  foTIumber^^Scti'^or^^ 

e  although  there  are  some  un- 

regarding  a  market  for  their  pro- ;  certainties  with  regards  to  the  price 

d  iction  throng..  1947  at  least.  Your  levels  which  will  prevail,  it  i.s  ex- 

jlews  on  this  subject  through  your ,  pected  that  1947  will  be  a  profitable 
V  J"  "““‘‘I  be .  year  _for  this  consolidated  group 

.erj  much  app^cla.ed.  I  of  formerly  independent  and  small- 

I  *  e-  .•  L.D. A.— Sherbrooke.  er  scale  operators.  Unless  the  mar- 

Justification,  or  otherwise,  for  ket  as  a  whole  .should  show  pro- 
your  Idea  of  adding  to  your  hold- :  nounced  weakness  in  1947,  B.C. 
mgs  of  newsprint  stocks  would  de-  Forest  Products  Ltd.,  may  be  ex- 
pend  upon  the  course  of  the  stock  j  pected  to  show  some  improvement 
market  as  a  whole  during  the  year  \  over  the  current  price. 

1947.  You  realise  doubtless,  that  the  '  As  far  as  dividends  are  concern-  ’ 
newsprint  stocks  are  particularly  |  ed  however,  there  should  be  no  ex- 1 
sensitive  to  the  general  market  pectation  of  any  early  distributions.  I 
trend,  a  natural  corollary  of  their  The  company  has  a  substantial ' 
wide  distribution  among  market  amount  of  higher  ranking  securities  I 
traders  and  their  popularity  with  ahead  of  the  common  stock  and  it  I 
investors  as  a  class.  There  are  oc- ;  is  most  unlikely  that  earnings  and  ' 
casions  when  the  pulp  and  paper  |  other  fiscal  developments  will  be  of  | 
group  due  to  special  developments,  !  a  nature  to  make  the  common  elig- ! 
will  lead  the  entire  Canadian  stock  .  ible  for  dividends  within  the  first ' 
market  into  higher  or  lower  ground  ^  year  of  operations, 
depending  upon  the  circumstan¬ 


ces.  On  the  other  hand,  in  times  of 
pessimism  regarding  stock  market 
outlooks,  the  pulp  and  papers  are 
likely  to  be  subject  to  considerable 
selling  pressure  irrespective  of  de¬ 
velopments  within  the  industry  it¬ 
self.  The  foregoing  are  facts  which  i  f>iof>ths  ended  November  30,  1946, 
should  be  borne  in  mind  in  con- '  around  $20,000  ahead  of  the 

sidering  any  move  such  as  you  sug-  ’  total  for  the  year  ended  December 


Hunt's  Limited  Sales 

Are  At  Peak  Levels 

Sales  of  Hunt's,  Ltd.,  for  the  11 


gest. 


31,  1945  and  for  the  full  year  will 


Prospects  for  the  pulp  i.nd  paper  be  by  far  the  best  in  company's 
industry — and  the  newsprint  com-  history.  Sales  for  the  11-montha' 
panie.s  in  particular— are  refinitely  i period  of  $2,112,000  were  an  increase 
promising.  Demand  has  run  well  of  12.37%  over  the  saVne  period  last 
ahead  of  productive  facilities :  year,  and  assuming  that  the  per- 
throughout  the  past  year  end  is  still ,  centage  increase  over  last  year  re¬ 
expanding.  .is  a  ma.ter  of  fact, ,  mains  unchanged  in  December,  the 


092,000,  for  1945  period. 

Earnings  are  running  well  above 
:  last  year’s  level,  with  net  for  the 


recession  in  general  busi-  '  ^  ®f>d  B  outstanding  at 

United  States  a  devel- ,  that  date.  For  the  year  ended  Dec. 
lich  is  feared  in  some  21,  1945,  net  profits  were  equal  to 
e.sult  in  a  reduction  in  !  !j6c  a  share  on  present  capitiliza- 
consuniption  in  that  tion.  Recently  the  retail  store  and 


1946  Underwritings 

In  the  yew  1946  we  were  one  of  the  principal  underwriters  of  the 
following  issues  of  securities: 


I  450,000 
6,285,000 
3,400,000 
5,000,000 
10,000,000 
30,000,000 
2,000,000 
303,000 
2,044,000 
3,035,000 
3,439,000 
300,000 
274,000 
19,750,000 
350,000 
6,000,000 
1,920,000 
7,596,000 
46,000,000 
100,000 
1.832,000 
4,800,000 
550,000 
4.500,000 
1,000,000 


I  6,870,000 
4,000,000 
3,600,000 
6,500,000 
20,000,000 
6,880,000 
50,000,000 
44,493,000 
81,602,000 
2,000,000 
2.740,000 
1,720,000 


1125,000,000 

34,000,000 

16,000,000 

1.670,000 

6,000,000 

27,000,000 

15,000,000 

36,000,000 

6,000,000 

25,000,000 

30,000,000 

23,500,000 

30,000,000 

10,000,000 

23,500,000 

3,000,000 


$16,736,790 

1,512,210 

11.500,000 

4,431,977 

36,450,000 

845,000 

10,250,000 

4,320.000 

4,275,000 


New  York 


STATE  AND  MUNICIPAL  ISSUES 

BARBERTON,  OHIO,  Water  Works  Revenue  Bondi 
BOSTON,  MASS.,  Various  Purpose  Bonds 

CAPE  MAY  COUNTY,  N.  J.,  Bridge  Commission  Revenue  Bonds 

CHICAGO,  ILL.,  Sanitary  District  Bondi 

CHICAGO,  ILL..  Sanitary  District  Construction  Bonds 

DELAWARE  RIVER  JOINT  COMMISSION  Refund.  Bridge  Bondi 

FORT  WORTH,  TEX.,  Various  Purpose  Bonds 

FRANKLIN  COUNTY,  KY.,  School  Building  Revenue  Bondi 

HAZELTON.  PA.,  City  Authority  Water  Revenue  Bondi 

HOUSTON,  TEX.,  Various  Purpose  Bonds 

KNOXVILLE,  TENN.,  Housing  Authority  Bonds 

LAKEWOOD,  OHIO,  School  District  Bonds 

LORAIN,  OHIO,  Water  Bonds 

LOS  ANGELES.  CAL.,  Department  of  Water  and  Power  Bondi 
MARION  COUNTY,  FLA.,  Special  Tax  Bonds 
MIDLAND,  MICH.,  Water  Revenue  Bonds 
NORFOLK,  VA.,  Various  Purpose  Bonds 

OKLAHOMA  CITY.  OKLA..  County  and  School  District  Bondi 

COMMONWEALTH  OF  PENNSYLVANIA,  Turnpike  Rev.  Bonds 

POLK  COUNTY,  FLA.,  School  District  Bonds 

RALEIGH,  N.  C.,  Housing  Authority  Bonds 

SAGINAW.  MICH.,  Water  Revenue  Bonds 

SIBLEY,  IOWA,  Light  Plant  Revenue  Bonds 

TULSA,  OKLA..  School  District  Bonds 

WEST  VIRGINIA,  Road  Bonds 

RAILROAD  ISSUES 

CHICAGO  &  NORTHWESTERN  RAILWAY  Equip.  Trust  Ctfs. 
DELAWARE.  LACKAWANNA  &  WESTERN  Equip.  Trust  Ctfs, 
GULF,  MOBILE  &  OHIO  RAILROAD  Equipment  Trust  Certificates 
INDIANAPOLIS  UNION  RAILWAY  Ref.  and  Imp.  Mtg.  Bonds 
NEW  YORK  CENTRAL  RAILROAD  Equipment  Trust  Certificates 
NORTHERN  PACIFIC  RAILWAY  Equipment  Trust  Certificate! 
SOUTHERN  PACIFIC  RAILROAD  First  Mortgage  Bonds 
UNION  PACIFIC  RAILROAD  Debenture  Bonds 
UNION  PACIFIC  RAILROAD  Refunding  Mortgage  Bonds 
WESTERN  MARYLAND  RAILWAY  Equipment  Trust  Certificates 
WESTERN  MARYLAND  RAILWAY  Equipment  Trust  Certificates 
WHEELING  ft  LAKE  ERIE  RAILWAY  Equip.  Trust  Certificates 

PUBLIC  UTILITY  AND  INDUSTRIAL  BONDS 

AMERICAN  TELEPHONE  ft  TELEGRAPH  Debentures 
BROOKLYN  UNION  GAS  CO..  General  Mortgage  Bondi 
CALIFORNIA  ELECTRIC  POWER  CO.  First  Mortgage  Bonds 
CALIFORNIA-PACIFIC  UTILITIES  CO.  First  Mortgage  Bonds 
EL  PASO  ELECTRIC  CO.  First  Mortgage  Bonds 
GULF  STATES  UTILITIES  CO.  First  Mortgage  Bonds 
HACKENSACK  WATER  CO.  First  Mortgage  Bonds 
KANSAS  CITY  POWER  ft  LIGHT  CO.  First  Mortgage  Bonds 
OHIO  PUBLIC  SERVICE  CO.  Serial  Notes 

PACIFIC  GAS  ft  ELECTRIC  CO.  First  and  Refunding  Mtg.  Bonds 
PENNSYLVANIA  CO.  Secured  Serial  Notes 
PENNSYLVANIA  ELECTRIC  CO.  First  Mortgage  Bonds 
PHILADELPHIA  ELECTRIC  CO.  First  and  Refunding  Mtg.  Bonds 
PORTLAND  GAS  ft  COKE  CO.  First  Mortgage  Bonds 
SCRANTON-SPRING  BROOK  WATER  SERV.  CO.  First  Mtg.  Bds. 
WEATHERHEAD  CO.  Serial  Notes 

PREFERRED  AND  COMMON  STOCKS 

AMERICAN  POTASH  ft  CHEMICAL  CO.  Common  Stock 
GENERAL  INSTRUMENT  CORP.  Common  Stock 
INDIANAPOLIS  POWER  ft  LIGHT  CO.  Preferred  Stock 
INDIANAPOLIS  POWER  ft  LIGHT  CO.  Common  Stock 
KAISER-FRAZER  CORP.  Common  Stock 
L’AIGLON  APPAREL,  INC.  Common  Stock 
PORTSMOUTH  STEEL  CORP.  Common  Stock 
THOMPSON  PRODUCTS.  INC.  Preferred  Stock 
THOMPSON  PRODUCTS,  INC.  Common  Stock 
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ANOTHER  YEAR 
PROGRESS  FOR 
PROVINCIAL  B’K 

! 

Marked  Gains  in  Assets,  De-; 
posits  and  in  I..oans  During 

Past  Year  j 

PROFITS  EXPAND 


General  Motors  Head  on  Problems 
Facing  Industry 

BV  C.  E.  WILSOX 

President,  General  Motors  Corpor  ation,  in  Address  to  the  Illinois  Manufacturers  Association. 


1  a  w  e  d.  Jurisdictional  di.sputes 


CANADA’S  OUTPUT 
SHOWS  WIDE  GAIN 
FOR  PAST  YEAR 


Intmiurnif  *TlWlUr»  VVJ  catavny  laa  S-V  saav  .aasasav.n.  .iTA«»aauman.t>Ul  Cl  fca  t  »»»■!.  11  .  wsxa 

I ,  must  be  resolved  by  judicial  pro- 

■  — ■  1.  ■■  ■-  ■■  ■  —  - ■■■  ■  ■  ■  ■  I  cesses. 

MY  SUBJECT,  "The  Problems  i  ized  unemployment  and  lack  of  pro-  \  handicapped  or  de.stroyed.  While  *.  *  v,  .  . 

Industry  Faces  in  the  Months  duction  we  suffered  last  winter  there  are  notable  records  of  sue-  The.se  proposals  alone,  however, 

ahead,"  is  a  big  one.  Some  of  these  will  not  be  repeated  annually.  The  cess  of  both  employers  and  their  will  not  assure  us  of  labor 

problems  would  have  existed  if  American  people  cannot  stand  an-  employees  without  unions,  there  overnight.  We  have  a 

there  had  been  no  World  War.  They  nual  work  stoppages  and  organized  is  no  record  of  a  successful  union  row  to  hoe  before  tha^t  end  will 


tion  of  collective  bargaining.  What  /I  i  H  A  |\  i  ffl  AIlTnilT  I  September  wae 

it  is  and  the  limits  of  collective  \  IIIJ  I  K IJ  I  .?I6,700,000.  against  541,900,000  ir 

bargaining  must  be  clearly  de-  h/  waa  va  1  same  time  last  year, 

fined.  Likewise,  the  law  must  be  DlfAWD  117IT\P  A  A  Ikf  i  Improved  prices  brought  about  thi 
clarified  .so  that  management  em-  VHIIwV  W||lM  I- A  IN  j  higher  returns,  for  the  departmeni 

ployees,  such  as  foremen,  do  not  UllV  ft  k/  fl  Al/lJ  vXallf  calculated  the  actual  weight  of  th* 

have  a  conflicting  responsibility  nanm  irnin  .®®tch  had  dropped  off,  falling  tc 

by  being  subject  to  union  control.  Llll#  UAVI  YrilK  912,000,000  for  the  first  nine  montiii 

j  5  Strikes  over  jurisdictional  1  Vrll  1  /llj  1  I  Llllll  of  this  year  from  924,000,000 — also 

I  disputes,  .svmpathv  strikes  and  all  _ _  an  estimate  —  for  the  .same  time  in 

i  forms  of  boycotts  must  be  out-  ^  .  p^marv  J  v,  J??'’'’,.-  t*!* 

la  wed  Jurisdictional  di.sputes  reaks  Seen  in  rrimarj  British  Columbia  herring  and  sal- 

I  must  be  resolved  by  judicial  pro-  Industries  —  No  I.iet-Up  mon  runs  accounted  wholly  for  the 

j  cesses.  In  Poshvar  Boom  Tempo  ‘’•'oP’  coastal  provinces 

•  WATA  iir\ 


S  —  No  I^et-Up  mon  runs  accounted  wholly  for  ths 
rar  Boom  Temno  drop,  since  other  coastal  provinces 

_____  were  up. 

Export  trade  in  fish  also  showed 
MANY  ALL-TIME  HIGHS  a  considerable  increase,  rising  from 

-  I  $60,000,000  in  the  first  nine  months 

Primary  industries  of  1  of  194.5  to  $63,700,000  in  the  cor 


Another  nroEressive  vear  for  The  i"®''®  naa  oeen  no  vvoria  vyr.  iney  nuai  wora  stoppage.-,  ai.u  oigam.-eo  ..u  .eco.u  01  a  successiu.  ,cith  the  best  the  Dominion  showed  market  growth  responding  months  this  year.  This 

Atioinei  piogressi\e  \eai  loi  1  c  accentuated  and  comph-  unemployment  in  one  industry  af-  without  a  .successful  employer.  be  achieveti,  men  wiin  ine  wst  ■  KrpnUini.  manvmitDil  included  both  roastai  and  inland 

f'orS  „  'I"  tho  „.w  l.w,  »  S  “ 

period  ended  November  30th  1946.  major  problems  are.  .  ^  The  preset  situation  was  clear-  ^‘’"en  co-operation  will  have  to  replace  slackening  in  post-war  boom  tempo.  Peak  Lumber  Output 

Annnnnfa  raveat  an  annreciahlp  in-  J-  Organized  unemployment  and  ,  ~Pc  Pcef®nt^  a’Wytion  was  ciea^  mg  unions  and  workmen  gener- j  „„„fiinf  This  will  reouire  Those  industries  basic  to  Canadian  .  The  lumber  industry  enjoyed  th« 


period  ended  November  30th  1946.  major  problems  are.  .  I  The  preset  situation  was  clear-  in^^  !  nfnnc  a  u  an  ta^na^’  co-operation  will  have  to  replace  slackening  in  post-war  boom  tempo.  Peak  Lumber  Output 

Accounts  reveal  an  appreciable  in-  \  Organized  \memployment  and  mg  unions  and  workmen  gener-  conflict.  This  w'ill  require  Those  industries  basic  to  Canadian  .  j  ^  industry  enjoyed  th* 

crease  in  loans  as  well  as  in  de-  restricted  productmn  re.sulting  from  ^y  foceca.st  when  govern^^^^  con  all>,  it  is  t  ear,  at  east  to  me  ^  the  economy.  -  agriculture,  m  1  n  1  n  g.  greatest  year  in  the^n^^^^ 

posits,  and  total  as-sets  stood  at  the  policies  of  rival  «nmn  bos.ses  don®d^^^«nd  ®ve^^^^  these  la^^^s  and  procedu^^^  elimination  from  the  ranks  of  lumbering  and  fishing  -  have  proo-  estimate  at  thr^^^^^ 

$141,657,913  at  end  of  year  as  com-  and  labor  oictators.  and  the  .nn- j  'P  gej^ures  under  1  [hp^^fnu  unions  of  all  subversive  elements  ably  never  in  peir  history  seen  a  ^  ^.^t  juj,t  about  5  000- 

pared  with  $132,809,222  in  1945.  sound  economic  policies  of  unions  ‘  cloak  of  leeitimate  unionism,  iowinp-  nrinfiniAc-  ^  '  '  i  which  are  now  attempting  to  use  better  year.  Output,  employment,  oqq  qoq  board  feet  This  would  be 

Profits  for  the  vear  under  review  as  expressed  by  most  union  spokes-  ^  rlfpii^  the  harvest  ’  ^  principles.  I  unions  to  create  economic  de-  prices  and  wages  all  were  high,  and  ^  joHoOOOO  up  from  1^^^“^ 

amounted  to  $.506,282  as  against  men.  S  the  w^rlwin^from  th^^^^  """"^‘"'‘^""yatruction  and  .social  chaos  for  their  there  were  no  sign.s  of  lowering  as 

$476,620  the  previous  year.  Federal  i  2.  Material  shortage.s  resulting  ^  years  ago  To-  i  sound.  The  effort  to  find  polit-  anti-American  ends.  the  new  year  loomed.  i  breakdown _ ah  estimat».1 

taxes,  in  the^  amount'  of  the  vvai^  and  was  “^X'arThis^ public  '  .shortcuts  to  prosperity  |  critical  prob-  ,.in 

were  $13,600  higher.  Amortization  i  pacity  production  sin«  w  ar  threatening  the  '  "• 

provided  for  bank  premises  was  |  P^;"^  strikes  and  nation. 


w'ithout  work  must  be  aban- 

proVidVd“’”foV 'bank  premises"  to  strikes  and  our  natior“^" . *  k.  .n  AmericVn"citize‘ns"‘is  tSe  heVitag^  ^EoOO^OOO^formS.^a.nd^rn  Tard 

cQfi  262  I5iv*idcntl&  usiid  to  shfirG*  I  Tinion  flctivitv.  .  .  .  ,  •  a  “  They  must  be  ethically  snd  so*  »  fViA  wAt*  nnH  tViA  the  five^je&r  8-verftges  find  in  spite  4*>a  aaa  aaa  an-^tivsaf  /Ia^  aaa 

Krsaniounted  LmOOOO,  repre-  3.  Increased  working  capital  re-  In  our  modern  industrial  society ,  eialiy  sound.  hn?^nre  the  fLcral  bud!  of  heavy  production  a  ready  market  420.000,000  against  40o.000 

senting  three  quarterly  dividends  at  I  quirements  resulting  froin  unbal-  none  of  us  can  l‘ve  exclusively  by  ^  3.  They  must  be  legally  sound  and  ^1  ^u„^,'de  before  the  war.  available  for  all  that  wa.s  ih 


owm  anti-Amcrican  enas.  ,  Thb  breakdown  —  ah  estimate-l 

The  second  c  r  i  ti  c  a  1  prob-  ^n  f^’^*‘=“tture  a  numpcr  cw  _  g},o\v.s  4,580,000.000  board  feet  as 
lem  which  all  of  us  face  as  V^ar  was  experienced  all  softwood  cut,  against  4 

American  citizens  is  the  heritage  fev^al  /'eld  495,000.000  for  1945,  a.nd  in  hard 


..  *  t  rr-'  1  cr'-  fVtA  insf  '  ftneed  inventories  which  hfl.ve  re*  his  own  efforts.  Ev’eryone  of  us  is '  AnforcpAhlp  ***  ^4*^^  »,rvAv*v.  v..w  1  p^rown  *  yi  wno  wen  uj.f,  me 

qulr?er  ^An^  making  the  above  i  from  the  uncertainty  and  dependent  upon  the  activities  of  j  4.  They  mu'Jt '  be  practical  and  un-  exneLitu?e"s  "“fo?  Jof  The  wheat  crop  at  an  estimated  e'f  I’.ml  'veJ 

SSions  there  remained  a^s^^^  of  supply,  and  the  in-  others  for  his  very  existence.  Our  |  derstandable.  Ttivme/  Our  federal  hoahcls  was  37  per  cent  /  f  ^ 

of  $36  283  to  braddeTto  Price  level.  country  cannot  survive  in  an  at-  5.  They  must  recognize  the  prin-  rorar'is  ^bmit  eout  «P  from  1945.  Output  of  oats,  399.-  P  in  tul 

count,' which  stood  at  .$306,629  on  4.  Increased  fixed  capital  re-  mosphere  of  industrial  anarchy.  ciple  that  we  can  all  have  more  wealth' of  all  citizens  1  300.000  bu.shels,  showed  an  increase  slighUy  highe^  than  in  1945  though 

November  30th  1946  Sum  of  quired  due  to  the  higher  cost  of  I  am  not  in  any  sense  making  only  if  w-e  produce  more.  They  ..m  war  a.  a  nation  wo  I  of  f*''®  P®r  cent.  Barley  was  up  one  .  ^  ^  ^  J"®” J"  1  ^7 ^0*^5, 

$1  000  000  transferred  to  inner  re- ^  tooi-"-  Plants  and  facilities,  and  an  a  political  speech,  but  the  recent  must  reward  industry  and  ^  -nn,.  morte-aeo  on  P^r  cent  at  160,000,000  bushels 

m2  L  ot,  mere...  in  ,m.d  oi;er.  eleellon,  .hiw  cje.rly  the  thHft  ,nd  re.-ognire  thkt  Inzi-  "S”  proEllve  tichm?  *  *  “i  Fer.ge  crop,  generally  were  belfj,  Lmc"  7.57 needkd  m "  nUrle 

for  possible  contingencies  was  not  l’®ad  expenses  due  to  such  higher  majority  of  our  fellow  citizens  rec-  ness  and  dissipation  must  pay  P  .  .  •  u  ,  ff**"  average,  though  dowm  in  the  .®r,  " fl  ,7",®  ,  , 

used  and  was  rSed  ^  i  ognized  even  before  the  coal  their  penalties  Continuing  1  ca.stern  province.s.  While  the  1946 

fund  in  1946  3-  The  difficulty  of  keeping  ;  strike,  that  the  policies  follow-ed  6.  They  must  recognize  that  the  ff'at  government  is  taking  for  its  yield  of  hay  wa.s  reduced  from  194.5.  „Mo^fio-i,r«=  ’  fr.r  **^*r*r , 

Ca.sh  on  hand  and  depo.sits  with  i  Prices  in  balance,  and  in  the  last  ten  years  must  be;  right  to  work— to  complete  for  purposes  too  high  a  percentage  of  it  was  of  better  quality  A  big  in-  ®P*®  .  f,, 

the  Bank  of  Canada  lind  other  threatened  further  inflation.  I  changed.  The  new  Congress  has  ;  a  job  and  earn  a  living— is  .su-  the  productive  effort  of  all  citi-  crease  of  33  per  cent  was  registered  fifi’ ,,9 

banks  totalled  $19  737  558  and  other  1  6-  The  exceedingly  high  na- |  a  great  responsibility  to  see  that  1  perior  to  the  privilege  of  strik-  zens.  When  federal  taxes  amount  48,000,000  'hundredweight  ..  ^ 

S'W  realisable  'asse^^^^  ‘I®bt  re.sulting  from  the  i  .sound  remedial  measures  aije'  ing.  ^  *  to  approximately  2577  of  the  na-  potato  crop,  while  increase  returns  19^3  output. 

of  bonds  of  the  Dominion  govern^  war,  and  the  failure  to  balance  !  promptly  taken  .  The  consi.'tent  7.  They  must  recognize  that  labor  tional  mcornc,  it  means  on  the  also  were  brought  by  sugar  beet.2,  ..^fn^Rnn  non  t«nc''^n^ 

01  Domi.s  01  me  L-omiiuuii  ..  hofrvro  I  -lorjc  1  - - - j..-*  _  averatre  that  cit  zens  work  three  _ j  ® - a,.,  kc— ,  o«,-.  of  around  800,000  ton.®  in  the  first 


get  in  the  decade  before  the  war,  “ 

together  with  continuing  high 


Paper  production  was  well  up,  the 


ment  provinces  and  municipalities  t^he  budget  in  the  decade  before  I  rise  since  1936  in  the  strength  of  monopolies,  just  as  any  other  average  mat  ciuzens  worx  inree  fodder  corn,  dry  peas,  dry  beans  ami 

SndVher  bonds  Republican  Party  ha.s  par-'  form  of  business  monopoly  are  hours  for  themselves  and  one  ^j^gd  grains. 

shares  amounted  to  $87  841  514.  tinuing  huge  Federal  budget  and  |  alleled  and  coincided  with  the  intolerable  in  a  free  society  and  hour  for  the  government,  or  in  q„  other  hand,  shortage  of  ,,'1  ,.nn«irtpraw!f 

Call  lo’an.s,  fullv  guaranteed  bv  .secu-  the  excessively  high  Federal  taxes  growth  of  union  membership  and  must  be  regulated  by  the  gov-  feed  grains  coupled  with  transpov-  '  maior  minl'rals  ^copper' 

ritif's  were  in  the  amount  of  S6  142,*  f  these  conditions  impose.  the  abuse  of  power  created  there-;  ernment  or  prohibited.  J^y  the  fruits  of  tbirt>  hours  of  tation  difficulties  threatened  meat  copper, 

23o'  '  Quick  realizable  assets  total- 1  ¥  V  4^  by.  As  the  public  has  suffered’  ^  ^  their  labor  and  ^yo^k  ten  hours '  production.  Milk  produc-  ^iinc  were  down, 

fed  <113.721,308  correspomiing  to  ^  While  I  have  listed  these  six  prob- j  more  and  more  from  the  abuse  of'  The  rewriting  of  our  laws  re-  t’or  the  government.  If  such  taxc.s  expected  to  drop  five  per 

S4^'  of  liabiiities  to  the  public.  |  lems  facing  industry,  the  first,  the  this  power,  public  resentment  has  garding  industrial  relations  and  ^^t  reduced,  either  an  exten-  cent,  or  500,000  pounds,  while  a  do-  Maritime  Fish  Cdtch 

iiAfi  labor  problem,  and  the  last,  the  risen.  This  resentment  has  been  the  power  of  unions  is  extremely  sion  of  the  average  work  week  crease  of  25  per  cent  in  cheese  pro-  m  ■ 

.  *  -i.  '  i.  i  fiscal  problem,  are  basic,  and  the  i  expressed  in  the  only  effective  j  complex,  'fhere  are  many  points  ultimately  be  required  or  a  duction  was  indicated.  LoWGf  FOf  NoVGIIlbcr 

InJ:erest  bearing  depo.sits  at  $1 10.- I  ethers  largely  result  from  these  j  available  way;  namely,  by  voting  which  must  be_^  covered.  There  are  reduced  standard  of  living  for  the  ioa-?  vi  _ 

827,720  show  an  increase  of  ■$14,- ;  two.  [against  the  administration  which  five,  among  others,  which  seem  citizens  as  a  whole  will  result.  tiopeim  l»47  View  Halifax,  N.S.,  —  The  Eastern 

910,360  over  the^  previou.s  year.'  the  coal  strike  just  ended,  fostered  and  allied  itself  with  essential:  ^  ^  ^  Department  of  Agriculture  1947  Fisheries  Division,  here,  states 

Public  deposits  not  Rearing  interest  j  we  had  an  example  of  organized ;  this  movement.  If  there  is  one  |  1.  Industry  -  wide  bargaining  During  the  period  of  shortages  surveys  point  to  another  good  year,  that,  because  of  the  decrease  in 

aggregated  $26,131,1*3  and  remain- t  unemployment  and  interference  clear  mandate  in  the  election  last :  should  be  prohibited.  It  is  the  es-  would  have  been  much  more  particularly  in  view  of  excellent  prices  and  in  the  catch  of  lobsters, 

ed  at  about  the  same  level.  Balances  j  with  production— a  form  of  indus*  month,  it  is  that  there  must  be  '  sence  of  monopoly  in  labor  rela-  sensible  to  have  worked  some-  weather  that  has  permitted  full  fall  cod  and  some  other  varities  during 

carried  by  the  Dominion  govern- ;  trial  civil  war  that  almost  proved  j  reform  by  legislation  and  im-  tions  and  has  importantly  con-  what  more  than  forty  hours,  as  plowing  in  all  sections  of  the  Do-  November,  both  the  catch  and  the 

ment.  in  the  amount  of  $*,118,011  j  disastrous  for  the  whole  nation.  proved  administration  to  correct  j  tributed  to  the  nation’s  present  we  did  during  the  war,  instead  of  minion.  landed  value  of  the  fish  in  the 

had  decreased  by  $*,02 *,110.  Such;  Americans  do  not  like  monop- ;  this  intolerable  situation  in  labor  difficulty.  If  labor  monopolies  are  forcing  organized  unemployment  fishery,  a  record  for  landed  Maritimes  was  less  in  November 

deposits  are  always  subject  to  wide  Qijes  or  dictators  of  any  kind.  They  |  relations.  The  public  is  insisting  i  permitted  -on  an  industry  -  wide  on  the  country  by  strikes  and  con-  value  of  the  Canadian  catch  was  than  in  the  same  month  of  last 

variations  and  have  .substantial^  do  not  like  them  in  government  that  such  laws  must  recognize  the ,  basis,  employer  cartels  to  match  tinuing  the  period  of  shortages  prospect,  topping  last  year’s  high  year. 

declined  in  all  the  banks  in  1946.  j  and  politics,  in  finance  and  in- :  interests  of  all  the  people  and  not  them  are  thereby  made  inevitable,  with  the  resulting  increasing  costs  mark  of  about  $100,000,000.  The  November  1946  catch  in  the 

aaa' ’  and  it  is  becoming  increas- 1  simply  promote  labor  monopolies.  i  and  the  product  of  this  situation  and  prices.  The  sound  policy  now  While  figures  for  the  inland  catch  Maritimes  was  35,298,700  pounds 

^ded  by  approximately  $3,500,000.  i  ingly  clear  that  they  do  not  like  !  ¥  ^  ^  I  in  the  end  will  require  State  cdh-  would  be  to  reduce  the  tax  load  not  been  compiled,  unrevised  having  a  landed  value  of  $1,285,- 

However,  loans  to  industry,  com- j  them  in  labor  either.  Americans  I  I  am  not  advocating  a  return  to  |  trol  of  both.  This  is  the  Nazi-  non-essential  government  pur-  estimates  on  the  coastal  commercial  679  being  45,900  pounds  less  than 
merce,  agriculture,  municipalities  I  instinctively  fear  the  loss  of  in- 1  the  horse-and-buggy  days  in  labor  Fascist-Communist  pattern.  At  the  Ppses  and  to  improve  the  cm-  catch  compiled  by  the  Department,  in  November  of  last  year  and  $124,- 
and  school-  boards  have  increased  dividual  liberty  through  the  abuse  !  relations.  I  am  sure  no  one  would  very  least  it  would  be  wise  for  ciency  of  our  operations  so  that  a  Fisheries  indicated  a  jump  in  254  less  in  value.  Lobsters  alone 
from  $l<,8*o,p9  to  $-5,503,908.  1  of  power  that  a  monopoly  or  any  |  accuse  me  of  wanting  to  substitute  Americans  to  observe  how  this  satisfactory  standard  of  living  can  value  of  about  $4,000,000  in  the  fir.'^t  were  413,000  pounds  less  with  a  de- 

Principal  items  in  the  balance ;  form  of  dictatorship  creates.  j  horses  and  buggies  for  automo-  experiment  develops  and  works  achieved  with  the  forty-hour  nine  months  of  the  year.  The  esti-  crease  of  $102,870  in  the  landed 

sheet,  as  of  November  30th,  1946,  |  in  the  decade  before  the  war  a :  biles.  out  in  England  before  we  commit  week.  _  value. 

compared  with  the  previous  year,  number  of  laws  were  passed  by  Workmen’s  unions  can  have  a  ourselves  irrevocably  to  the  same  Material  problems,  unbalanced  ii>  ages,  is  as  fallacious  as  the  plea  While  New  Brunswick  showed  an 

aie  as  follows.  Congress  with  the  laudible  objec-  sound  and  constructive  place  in  1  course.  There  certainly  is  a  grave  ventories,  uncertain  prices,  and  high  lynchers.  If  lawless  methods  increase  in  the  catch,  lower  prices 

Profits  I  30fi.282  $  476,520  fundamentally  improving  American  economic  life,  and  the  question  as  to  whether  England  costs  of  tools,  plants  ai^  facilities  pursued  by  trade  unions,  wheth-  recorded  a  lesser  landed  value.  In 

Deposits  B."  of  Can.  m.TST.ri'iS  20,4i(i.6io  the  economic  position  of  work-  majority  of  Americans  are  for  can  achieve  efficient  production  must  be  carefully  w^ched  by  all  gj.  jjg  jjy  violence,  by  intimida-  Nova  Scotia,  which  leads  the  Mari- 

Invest.  Securities  87.84i.,ii4  82,494..'>8'J  men,  including  the  Norris-La-  them  and  do  not  want  to  destroy  in  its  socialized  industries  without  businessmen  to  keep  their  activities  jj  ^j^g  peaceful  infrin-  times  in  fish  catch,  it  was  2,967,- 

rocrel.rrLns  ■■■  •>!'lnws  iT'srllz’t  ^ct,  the  Social  Security  them.  resorting  to  coercion  and  the  de-  on  a  sound  bMis.  These  problems  gement  of  legal  rights,  that  lawless-  400  pounds  less  than  in  November 

Total  .Assets  .  iiijm?]!)!:!  i;i2;8(iit!22i  -A-Ct,  the  Wages  and  Hours  Act,  On  the  other  hand,  the  over-  struction  of  essential  personal  will  be  solved  in  large  part  when  we  jggg  must  be  put  down  at  once  and  of  last  year  with  a  decreased  landed 

int.  Deposits  '  i(m!827;72ii  s.iinui.T'.i  and  the  National  Labor  Relations  whelming  majority  recognizes  that  freedoms  and,  finally,  the  dicta-  reform  our  labor  legislation  and  our  at  any  cost.”  value  of  $109,583. 

Non-int.  Deposits  2fi,i.ii.77;i  2fi,.'i7fi,!ti!i  Act.  thev  must  he  Protected  asrainst  torship  which  has  been  the  result  fiscal  policies. 

\Xs  Tn  *  ('il^ci??.'  'it  1.4(18  ’^58o;8.w  .  stated  purpose  of  the  Na-  the  predatory  abuse  of  monop-  of  such  a  political  philosophy  in  We  must  avoid  dangerous  inf  la-  . .  .  '■ 

{’.npital,  Bes!,  etc.  6,.'i7i,n89  3,32j,242  tional  Labor  Relations  Act  is:  “To  olistic  power  under  the  guise  of  all  other  countries.  tion,  stop  wasting  the  nations  re- 

- diminish  the  causes  of  labor  dis- 1  unionism.  They  are  willing  to  sup-  Immediately  at  the  end  of  the  sources,  quit  quarreling  and  go  to  - 

Bia  U  S  Bank  Plans  putes  burdening  or  obstructing  |  port  sound  measures  to  improve  Japanese  war,  and  while  the  guns  work.  Americans  want  freedom 

viji  w..».  ifdnn  riana  interstate  and  foreign  commerce.”  |  the  lot  of  workmen,  but  they  are  were  still  smoking,  the  auto  work-  from  industrial  strife  just  as  they 

Higher  Loans  Interest  certainly  has  not  accomplished  ■  not  willing  to  place  union  mem-  ers’  union,  in  an  effort  to  break  want  freedom  from  war.  *  ^  a  ■  a  ■  a  m*  a# 

Npw  York  _  ThP  rr.«4  nf  hnrrnw  desirable  purposc.  In  fact,  I  hers  above  the  law  of  the  land  or  the  nation’s  wage-price,  anti-in-  *  *  *  ||||,  PDf||f|llfl|J||  P||MI{ 

!n<r  rLnPv-  i.  hPinl.  hnnstprt  power  that  this !  give  them  special  privileges  not  Ration  policie.s,  made  its  destruc-  In  conclusion  and  to  emphasize  I  Ilk  llIvVIRvIflL  Dfllllm 

thp  rar<rp.t  Wat  j  unions  and  union  I  enjoyed  bv  all  other  citizens.  I  tive  "JOCr  or  else—”  demand  on  again  the  importance  of  a  sound 

hanic^  it  i!r  nnripr«tnr.H  h^p  *’®®  ^I'^lt'plied  the  troublcs !  The  majority  of  our  fellow  cit- 1  General  Motors  with  this  qualif-  solution  of  the  country’s  labor  prob-  AC  AAIIAAM 

■Thp’ ,.,ii  '  intended  to  eliminate.  I  izens,  including  union  members  1  ication:  “The  Corporation  well  lem,  it  seems  appropriate  to  quote  Ilf  ■.■■BHA 

t  J^^^l  tl  Ti  N  '®  intolerable  I  when  they  think  about  the  matter  1  knows  that  for  years  we  have  from  a  speech  made  by  the  late  Jus- 

J  aimosi  ail  types  oi  loans,  situation.  |  seriously,  realize  that  the  real  im-  '  urged  industry-wide  treatment  of  tice  Brandeis  in  Boston  at  the  con- 

Lpvtard  adjustments  are  expected  ¥  V  ¥  I  provement  in  the  standard  of  liv- !  wage  problems.  We  call  upon  it  elusion  of  a  long  and  bitter  strike 

10  range  nom  .  ot  one  per  cent.  |  This  labor  act  has  now  worked  |  ing  of  our  country  and  in  the  now  to  initiate  the  calling  of  8n  '  more  than  40  years  ago.  In  .speak-  AVMIYTAY  C!*l*  ■  Wlllt 

on  loans  above  $100,000  to  one  per  |  out  about  like  the  prohibition  act,  welfare  of  workmen  generally  is  industry-wide  conference  for  the  ;  ing  of  what  we  now  call  collective  JRJBIJnivJRk  9  A  A  Sll*BXilY  A 

cent,  on  loans  up  to  $10.^0.  .which  wa.s  also  pa.ssed  with  laud- !  fundamentally  due  to  the  better  purpose  of  establishing  a  uniform  bargaining,  he  said,  “But  confer-  7n*h  Mnt,arnhar  lOdA 

XT  .  V  Bank  of  I  ible  objectives;  namely,  to  pro-  tools  industry  has  supplied  and  to  vvage  pattern  for  the  entire  in-  ences,  though  wisely  conducted  and  ovrn  lyuvemoer, 

New  5  ork  said  there  was  no  change  j  mote  temperance  and  improve  the  :  the  superior  organization  of  in- 1  dustry.  with  the  best  of  intentions  on  either 

on  the  charge  for  commercial  paper,  I  morals  and  health  of  the  public.  I  dustry  and  business  that  we  have  '  “In  the  event  that  the  General  side,  do  not  always  result  in  agree-  I 

which  reniain.s  at  one  per  cent.  |  The  abuses  of  the  prohibition  law '  developed  in  our  country  under  Motors  Corporation  will  give  ment.  Men  fail  at  times  to  see  the  i  |  ASSETS 

for  four  to  ..ix  months’  average  j  and  its  administration  were  ul-  our  system  of  free  competition.  leadership  to  insure  the  conven- 1  right;  and,  indeed,  what  is  right  is  |  ;  Deposits  with  and  notes  of  Bank  of  Canada _  $  12,678,119.78 

prime  paper.  I  timately  so  great  that  the  major- 1  41  ¥  ing  of  such  a  conference  of  the  often  in  doubt  For  such  cases  arbi-  Nr>»i.e  nf  anH  rti»nii« ntW  Ranl/e  5  042  188  54 

-  _  —  ;  ity,  14  years  after  its  enactment,;  Opinion  mav  differ  as  to  just  automotive  and  allied  industries,  tration  affords  frequently  an  appro- 1  r  j.  *  k  1  i  ri  ‘  ‘ ' ’•’i!  ’  ’ 

Wide  November  Gain  decided  that  the  only  way  out  was  how  much  unions  can  or  do  help  we  agree  to  waive  direct  negotia- *  priate  remedy.  This  remedy  deserves  !  Other  Cash  items,  balances  and  deposits  wiin  ->017050  si 

...  ,  _  '  tt>  repeal  the  taw.  Incidentally,  their  members,  but  even  the  most  tion  with  the  General  Motors ;  to  take  its  place  among  the  honor- 1  other  Banks . . . . .  z,ui/,uou.  . 

In  Meal  In  af0rag6;fhis  did  not  solve  the  liquor  prob-  ardent  unionists  must  realize  that  Corporation  in  lieu  of  industry- 1  able  means  of  setting  those  ques- ;  Government  and  Municipal  securities,  not  o- or, 

Ottawa.  — Canadian  meat  in  cold  i '®'’’>  I  sure  that  the  repeal  in  striving  for  the  last  5^;  or  j  wide  negotiation.  If  you  fail  to  |  tions  to  which  it  properly  applies.  j  exceeding  market  value . .  8o,aJ2,/4J.89  ! 

storage  and  packing  plants  totalled  Federal  labor  laws  would ;  that  might  be  gained  for  their ;  take  this  step,  however,  we  of  Questions  arise,  however,  which  |  j  Other  bonds,  stocks,  etc.,  not  exceeding  market  i 

87.876.210  pounds  at  December  1,  ^  solve  the  labor  problem  either,  j  members,  they  must  not  destroy  cour.se  shall  insist  upon  immediate  !  may  not  be  arbitrated.  Differences!  value .  2,308,770.21  | 

an  increase  of  more  than  1, 5,000,000  equally  sure  that  t  h  e  the  90' ^  which  they  already  have.  :  negotiation  with  the  Corporation  |  are  .sometimes  fundamental.  De- j  I  Call  Loans  (fully  secured)  on  stocks,  debentures, 

pounds  over  the  preceding  month,  '  ^*’®  people  of  our  They  know  that  a  truck  driver  on  the  demands  stated  herein.”  mands  may  be  made  which  the  em- j  j  bonds,  etc . .  6,142,235.43  j 

the  Dominion  Bureau  of  Statistics  '  *'®^*'2®  fhat  there  must  ■  can'  earn  more  and  can  be  paid  To  this  position  of  the  union !  ployer,  after  the  fullest  considers- '  j  - -  j 

reported  this  week.  i*’®.  hnportant  reforms  in  labor  more  than  a  teamster.  They  know  ;  General  Motors  replied,  “As  part  j  tion.  believes  would,  if  yielded  to,  de- j  $113,721,308.46 

Stocks  of  all  types  of  meat  were  |  union  activities.  The  existing  laws  that  a  man  with  a  bulldozer  or  a  i  of  your  demands  you  have  sug-  j  stroy  the  busine.ss.  Such  differences  j  '  Loans  and  discounts  in  Canada,  including 

higher  than  on  November  1,  ad-  I  ^°''®™u’8  labor  relations  must  be  coal  cutting  machine  can  earn  '  gested  that  we  take  the  initiative  cannot  be  submitted  to  the  decision  j  advances  to  Municipalities  and  School 

vances  in  pork  and  beef  being  ;  ^‘u®"^®^^  u'  riie  interests  of  all  .  more  and  can  be  paid  more  than  ‘  and  develop  industry-wide  bar-  of  others.  Again,  the  action  of  the  I  Districts .  25,503,908.65 

heaviest.  The  totals,  however,  were  '  P®ople  and  in  keeping  with  Ameri-  a  man  with  a  pick  and  shovel,  gaining  with  your  International  union  may  appear  to  have  been  law-  •  ,  Liabilities  of  customers  under  letters  of  credit 

all  lower  than  those  on  December  ,  ®®u  concepts  of  a  free  society.  The  reason  men  can  be  paid  more  Union.  We  are  not  in  a  position  |  less  or  arbitrary,  a  substitution  of  j  and  other  assets  .  470,960.16 

1,  1945,  with  the  exception  of  pork,  i  ®  nation  we  still  face  the  when  working  with  .superior  tools  to  do  this,  and  do  not  believe  that !  force  for  law  or  for  reason.  |  n..  i  r  >  f«  VkLl  Ralir  PrlmUM  aid  ■ 

Lard  stocks,  although  reduced  1  P.‘'°^*®”'  uot  only  achieving  a  is  becau.se  they  accomplish  more  ;  it  would  be  a  sound  development!  “What,  then,”  Justice  Brandeis  j  *  oanx  i  c  ,  268  964  19  I 

from  November  1,  were  higher  than  i  sound  settlement  of  the  coal  1  useful  work.  We  all  know  that  tor  our  country  even  if  we  were.  |  asked,  "should  be  the  attitude  of  the  iMorigages .  1  aoi’tti  58 

last  year.  The  total  December  j  I  controversy  but  also  of  other  capital  must  be  accumulated  to ;  Our  American  system  and  the  j  employer  ?”  He  answered  his  own!  .  Bank  Premises .  l,bV4,//i.3a  | 

of  this  year  was  913.824  compared  j  threatened  interferences  with  pro- '  pay  for  these  superior  tools.  Most  standard  of  living  we  have  question  in  these  words  —  “Lawless  ;  *  657  915  04  i 

with  813.604  in  1915  I  duction.  But  we  must  not  over-  ;  Americans  are  proud  of  our  achieved  are  based  on  free  com-  or  arbitrary  claims  -of  organized  j  »i4i,oo/,.^iJ.  ^ 

_ _ _  j  took  the  bigger  problem  of  re-  ;  American  industry  and  of  what  petition.  Industry-wide  bargain-  labor  should  be  resisted  at  what-  j  j 

1  forrning  our  labor  laws  and  their  |  we  have  accomplished  as  free  men  'Bg  tends  to  disregard  the  peculiar  ever  cost.  I  have  said  that  it  | 

RonI/  Qfaff  FlionirAff  administration  so  that  the  condi- j  working  in  a  free  society.  They ,  oc  local  interests  of  many  groups  is  essential  in  dealing  with  these  LIABILITIES 

DfluK  vllaDSCS  tions  we  now  face  and  the  organ- 1  do  not  wish  to  see  our  industries  of  employees  and  of  individual  problems  that  the  employer  should  |  .  $154  455  052  17 

-  _  i  employers,  to  increase  costs  and  strive  only  for  the  right.  It  is  eposiis.  . .  . .  ♦ 

I  prices  and  to  affect  adversely  the  equally  as  important  that  he  should  !  Notes  of  the  Bank  m  circulation . 44i,4u».uu 

interests  of  the  people  as  a  suffer  no  wrong  to  be  done  unto  Letters  of  credit  outstanding  and  other  Liabili- 

whole.”  him.  The  history  of  Anglo-Saxon  i  ties .  411,463.63 

manager  of  The  Bank  of  Nova  I  ll  Gentlemen,  when  we  made  this  and  of  American  liberty  rests  upon  i  .  ^  -,or  m7  on 

Scotia  at  St.  George,  N.B.  — ■  1.-.. ,  . . .  j  (jecigjofj  vvere  conscious  of  the  that  struggle  to  resist  wrong  —  to  loial  Liabilities  to  the  Public .  $lJ5,...8o,2i:J.ou 

G.  F.  Merrick  has'  been  given  the  Weekly  statement  of  the  Bank  of  Canada  as  at  December  24th,  1946,  risks  involved.  As  it  turned  out,  resist  it  at  any  cost  when  first  of-  !  Dividends  due  Shareholders .  65,360.04 

post  of  acting  manager  at  Maillard-  *^otal  a.ssets  lower  by  $15,533,069  than  at  the  end  of  the  previous  ‘t  cost  General  Motors  one  hun-  fered  rather  than  to  pay  the  penalty  '  :  Capita,!,  Reserve  and  Surplus .  6,306,629.20 

ville,  B.C.  week,  at  $1,904,214,232.  Investments  are  shown  down  $16,935,926  for  dred  million  dollars.  We  still  of  ignominious  surrender.  It  is  the  - - 


monopolies,  just  as  any  other  average 


loomc.  It  means  on  me  ^iso  were  brought  by  sugar  beet.., 

that  citizens  work  three  Hrv  Hrv  anh  a’^ound  800,000  ton®  in  the  first 


('ll rrnit  Loans 
Total  Assets  . . 
Int.  Deposits  . 


Notes  In  ('iroul. 
Onpital,  Res.,  ete. 


Big  U.S.  Bank  Plans 


THE  PROVINCIAL  BANK 
OF  CANADA 

ANNUAL  STATEMENT 

30th  November,  1946 


prime  paper. 


Wide  November  Gain 


ASSETS 

Depocits  with  and  notes  of  Bank  of  Canada. ...  $  12,678,1 19.78 

Notes  of  and  cheques  on  other  Banks .  5,042,388.54 

Other  Ca^  items,  balances  and  deposits  with 

other  Banks .  2,017,050.61 

Government  and  Municipal  securities,  not 

exceeding  market  value . 85,532,743.89 

Other  bonds,  stocks,  etc.,  not  exceeding  market 

value .  2,308,770.21 

Call  Loans  (fully  secured)  on  stocks,  debentures, 
bonds,  etc . . . .  6, 142,235.43 


2,308,770.21 


Loans  and  discounts  in  Canada,  including 
advances  to  Municipalities  and  School 

Districts . 

Liabilities  of  customers  under  letters  of  credit 

and  other  assets . 

Real  Estate  other  than  Bank  Premises,  and 

Mortgages . 

Bank  Premises . 


6,142,235.43 

$113,721,308.46 

25,503,908.65 

470,960.16 

268,964.19 

1,692,771.58 


with  813.604  in  1915 


Bank  Staff  Changes 


BANK  OF  NOV.\  SCOTIA 

W.  C.  Hawker  has  been  appointed 
manager  of  The  Bank  of  Nova  I 
Scotia  at  St.  George,  N.B. 


fovrmBiB 

M^utmee 

PROVIDENCE,  R.l. 

CHARTERED  I8S» 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Axenla 

McGILL  BLDG..  485  McGill  Street 
_ MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A  D  180Z 
FIRE  INSURANCE 
Every  Policy  backed  bj  great  resource* 
CANADIAN  OFFICE.  MONTREAL 
I  D.  J  DUNLOP.  Manaeer. 

GEO.  LYMAN  b  SON 

Limited 

General  Asante 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phonci  MArqoctle  $241-43 


week,  at  $1,904,214,232.  Inve.stments  are  .shown  down  $16,935,926  for  dred  million  dollars.  We  still  of  ignominious  surrender.  It  is  the 

week:  holdings  of  Sterling  and  U.S.  Funds  were  unchanged  while  other  think  it  was  the  right  decision.  old  story  of  the  ‘ship  money,’  of  ‘the 

assets  were  up  $1,469,518.  Deposits  were  up  $829,952,  circulation  was  2.  Compulsory  unionism  is  to-  writs  of  assistance’,  and  of  ‘taxation 
$11,719,126  higher  while  other  liabilities  show  a  drop  of  $28,082,147.  !  talitarian.  The  most  basic  demo-  without  representation.’  The  strug- 

In  comparison  with  corresponding  week  of  last  year  total  assets  freedom  is  the  right  to  dis-  gle  for  industrial  liberty  must  follow 

arc  shown  lower  by  $138,446,798,  investments  being  up  $20,396,018  while  |  s®"*^  from  the  opinion  of  a  ma-  the  same  lines. 

Sterling  and  U.S.  Funds  show  a  reduction  of  $155,886,851.  '  Jority  without  being  subjected  to  “If  labor  unions  are  arbitrary  or 

Circulation  reveals  an  increase  of  $55,404,039  during  the  year  and  !  co®*’®ion  and  loss  of  individual  lawless,  it  is  largely  because  em- 
deposits  are  shown  $191,.367,820  lower,  including  $943,111  of  deposits  in  M'^erty.  It  is  the  basis  of  free  ployers  have  ignominiously  subniit- 
other  currencies.  Cumulative  figures  are  shown  herewith:  I  speech.  If  labor  leaders  need  com-  ted  to  arbitrarinc.ss  or  lawlessness 

Dec.  21,  I'lKi  Dec.  18.  liMfi  (jh'ge  in  «k.  iJi’gc  in  yr.  j  Pujsiol  hold  their  union.s  to-  as  a  temporizing  policy  or  under  a 
1.  Reaerve:  gether,  there  must  be  something  mistaken  belief  as  to  their  own  im- 

Goid  com  bullion  . . .  Wrong  in  the  wav  the  unions  mediate  interests.” 

siVwmg  vr’i-.s.  i'und . 9i.i:iil  . Ori.'m  . .;  ■•  -i'i5.8li6;8M  i  .Should  have  to  Justice  Brandeis  then  went  on  , 

_ _ 1_  _ L_  j  pay  tribute  to  any  private  group  to  illustrate  his  points  by  a  specific 

Total  . .  iti.i.iii  91.1,111  .  — l,‘),i,88C.8.')i  i  in  order  to  hold  a  job.  Compul-  example. 

1.  Snbsidinry  Coins  .  ;i72,7i9  4.19, 171  —  6(),7:).'>  i-  32,(t.'i9  i  sory  Union  membership  i.s  as  pn-  He  then  went  on  to  say.  “Fortu- 

**  rl!«  **1  X  III  tagonistic  to  American  principles  nately,  the  world  is  so  ordered 

*.  inveatmenia—  .  .  ~  2,«0(i,ooo  of  personal  freedom  as  compul-  that  we  must  pay  the  penalty  for 

(!ii  D.  P.  Short  Term  ..  i.lCin.i.id.ndn  I,i7(i.2ri;i.29,i  —  i(!.i;i;i29:t  1  799,231  ®nLV  membership  in  a  church  or  ’  our  sins,  be  they  sins  of  commis- 

(bi  Doni.  Sccuritips  ...  70.', ,1(18,4.9(1  7(81.211  .(>fi:t  —  802.fi;i;!  (  1 1..■>9(>’,797  a  political  party.  It  should  be  I  Sion  or  omission,  of  doing  wrong  or 

(c)  Ollier  Securities  i.-,.n(in.n(>(i  i.',,o(H).onn  .  +  .'1,(1110, iinn  |  prohibited  by  law  throughout  all ;  of  suffering  wrong  to  be  done  unto 

Total  .  i.H8((..-.;i8.i;)(i  ’i,897. 171  .■t.'.c,  ri^.9;i,7T9^  TlbilimToiK  I '®  the  railroads  '  us. 

Bank  Premises  .  2..-.72,88.'i  2..'i72.79i  -(-  91  4  .'mI ,'442  Under  the  Railway  Labor  Act.  ;  “You  may  compromise  a  matter 

8.  All  other  Assets  .  19,787.087  I8„'ii7,.'ifi9  4-  1, 109, .'>18  —  I..'i;i9, iii.'i  3.  Unions  must  .be  subject  to  j  of  wages,  you  may  compromise  a 

Toial  . .  .  1.901  21 1  ■>:f>  1  <IP|"7I7,-I0i  irnriTiKT'i'  Zl'is'i'id  798  '  subject  to  the  i  matter  of  hours  — 'if  the  margin  of 

’  ’  '  . .  same  law.®  regulating  group  and  ;  profit  will  permit.  No  man  can  say 

LIABILITIES  I  personal  conduct  that  apply  to  \  with  certainty  that  his  opinion  is  the 

1.  («piial  Paid  111  .  .',((((90(10  -.(100  099  'Other  groups  and  all  other'  cit- |  right  one  on' such  a  question.  But 

2.  Beserve  I'lmd  . K^.'o.'ioi.Vi?  lo!fl.'>o,';i(i7  ,  .  "  !**®*'®-  Unions  should  not  expect  you  may  not  compromi.se  on  a  ques- 

:t.  Notes  In  Circulation  .  M8(i.;i9r,,’or)7  i,i7i,.'.l'i,9ii  +11, 719.120  +  ,'>.'i,'i'(t'i,fl.99  '  or  be  given  any  special  privileges  ,  tion  of  morals,  or  where  there  i.s 
■  ...  . .  ......  _  to  resort  to  violence  and  intimida- '  lawles.sness  or  even  arbitrariness. 

(h(  Chartered  Bunks  .•.i'4„'i7!»;!}2?  -^o.'lII^’oio  11  li’-tiiVr.ii  '  _  Industrial  liberty,  like  civil  liberty, 

(c>  Others  .  80.830,012  e7,i,'>.'i,932  -)  i:;,37i',089  +  53,284’, 703  The  law  governing  collective  must  rest  upon  the  solid  foundation 

- - - - - ! —  ‘  bargaining  must  be  clarified.  The  !  of  law.  Disregard  the  law  in  either, 

1  iahiiities“''other' cure  ''”"'03  m  1  says  that  employers  must  bar- j  however  good  your  motives,  and  you 

All  other  i.iabiiHies  ■..'.'.V.  24, '602,714  .',2 (18 1’iol  —28  082  147  —  ’'i' 4810 1(1  Collectively,  but  in  all  the  have  anarchy.  The  plea  of  trade 

- - L-.  - ! — ! —  _ ! ’  ,  ■  _ '  I  language  of  the  National  Labor  I  unions  for  immunity,  be  it  from  in- 

.  1,904,211,232  1,919,747,301  —15,533,069  -138,446,798 '  Relations  Act  there  is  no  defini- !  junction  or  from  liability  for  dam- 


Total  .  .  ,  .  . 

I.  Slibsidiury  (ioiiis 
4.  AdvancYt  to; 

Charterufl  Sav.  I 
0.  Investments-^ 

tal  f).  P.  Short  Tern 
(hi  IVuii.  S**curttlpv 
(o)  Othrr  Sruuritips 

Total  . . . 

Hank  Pmnisps 
8.  All  OtliPi*  .\ssp|s 


LIABILITIES 

t.  (  *«pltat  Paid  I  p  . . , 
2.  Hfsprve  Piind  ....  . 
:t.  Notes  In  (.-iivulation 
4.  Deposits 

(a)  Dominion 

(ht  Chartered  Ih4ijks 

U'>  Others  . 


'I’otals 

l.iahilHies  ottier  curr, 
.'\II  Other  JJabilities 


jiid 

94.1,111 

943,111 

913,111 

94.3.1  II 

372,719 

4.39,471 

—  66,755 

ks. 

1  .. 

I.l6ll.t:ill.llll9 

1,176.26.3.29.3 

—  Kl.I.Tt  2!*:t 

70.',.  498, 4.39 

7h(),2n.ori:i 

—  802.6.3;! 

iri.ooo.ooh 

i.",0(M).oon 

i.88((..'i;i8.  i;)9 

1,897.1 7 1..3.-16 

—  i().9;r>.92« 

2..-.72,88.-> 

2.572.791 

+  91 

19,787.987 

18,3 1 7, .',69 

1,169.518 

1.901,21 1,2.12 

1,9I9,7I7„301 

— 15,.'.33,069 

riJKMMkiO 

.'i.hon.niMi 

10,0.')0,.367 

10.fl.'>0,.3(i7 

1,186,305,067 

1,171, .'.85,911 

+  11,719.126 

91  147,168 

-13,717,888 

188.287,9(1." 

.•.I4„579,921 

—  2«, 292.010 

80.830,012 

67,Lm,932 

-)  i:;,37i,089 

677..11 2,973 

676.183,021 

+  8299.52 

•  •• 

91.3,111 

91.3,111 

... 

24,602,714 

.'>2,681,861 

—28,082,147 

... 

1,904,211,232 

1,919,717,301 

—15,533,069 

$141,657,913.04 

LIABILITIES 

Deposits .  $134,433,052.17 

Notes  of  the  Bank  in  circulation .  441,408.00 

Letters  of  credit  outstanding  and  other  Liabili¬ 
ties .  411,463.63 

Total  Liabilities  to  the  Public .  $135,285,923.80 

Dividends  due  Shareholders .  65,360.04 

Capita,!,  Reserve  and  Surplus .  6,306,629.20 

$141,657,913.04 

PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  30th  November  1946, 
after  making  appropriations  to  contingency 
accounts,  out  of  which  accounts  full  provision 

for  bad  and  doubtful  debts  has  been  made. .  $  506,282.03 

LESS: 

Provision  for  Dominion  Government  taxes..  161,736.19 

Written  off  Bank  Premises .  98,262.28 

246,283.56 

210,000.00 


Dividends . 

(Three  quarterly  dividends  at  the  rate  of  5% 
per  annum  and  one  at  the  rate  of  6®c). 


Balance  of  Profits  carried  forward . . . .  $  36,283.56 

Balance  at  credit,  30th  November  1945 .  270,345.64 

Balance  at  credit,  30th  November  1946 .  $  306,629.20 

sum  of  $1,000,000  transferred  to  Inner  ■  - -  - 

Reserve  from  1932  to  1939  inclusively,  for 
possible  contingencies,  was  not  used  and 
has  been  carried  to  Reserve  Fund  in  1946). 

FOR  THE  BOARD  OF  DIRECTORS: 

(Signed)  CHS.  A.  ROY,  President 

"  J.  U.  BOYER,  General  Manager 
(Signed)  J.  R.  CHOQUE 1 . 

Chief  Accountant 
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METALS  SUPPLY 
THIS  CONTINENT 
SEEMS  ASSURED 

Sur\'ey  Finds  Evidence  that 
Any  Deficiencies  Are  Not 
of  a  Serious  Nature 

BUILD  STOCK  PILES 

New  York: — Huge  demands  dur¬ 
ing  two  world  wars  have  drawn 
heavily  upon  United  States  re¬ 
serves  of  metals  and  minerals  al- 


Mining  Market  MALARTIC  G.  F. 


THE  FINANCIAL  TIMES,  JANUARY  3,  1947 


Record 


j  BOOSTS  TONNAGE  "  -  ■■  '  -  -  II  Toronto.  -Only  preliminary  ««  iii/f.  uuirui  ur 

GOLDBEAM  TO  SUSPEND  period  from  Jan.  1,  1939  to  Sent  received  from 

_  .  .  !  Toronto. — Temporary  suspension  30,  1946,  receipts  totalled  $65,623  L^irder  U  Ls- 

i.ow  Pointing  to  Capacity  Opera-  of  underground  work  until  next  and  disbursements  $195,608.  Lack  of  At  $26,860  Compares  Wit’ 

^  tions  of  750  tons  daily  -  hat''  wfde  Sraiized  loie  cut  fn  $19,575  in  October  and 

J;::  Doubling  Mill  Rate  shortage  of’  equipment.  Dr  J.  F.  propertied  in  YeXwknrfeTdTke  AsSvdsSlar  Jang^to  $S  in  September 

An  increase  in  working  force  by  j  that^on’ly  °about  a*^ third  of  the  pro-  be  mt^next'^Mt 'adto* th"e 'fu-  dLlabie''"^  widths  are  not  yet  Toronto:  —  Output  of  Jaso: 
Malartic  Goldfields  to  over  210  men  j  gram  planned  was  completed  and  a  ture  of  the  holdings  in  the  Rush  I  Hole  No  23  has  also  rut  rondi- !  Ltd.  for  the  month  of  Nove.n 

has  enabled  company  to  boost  mill  j  further  3,000  ft.  of  underground  Lake  area.  tion^siniilar  to  those  in  holes  Nos  I’’®’'  amounted  to  $26,860,  it  is  rc- 

.'•H,  tonnage  to  near-capacity  ra  e  of  diamond  drilling  will  be  necessary  -  21  anr^  bJt  asdvs  compares  with 

•  ^  i2o  tons  a  day.  It  is  hoped  to  be  ^  investie-ate  the  ore  structure  •  -  assays  win  oe  ae  |  jjj)  5-5  October  and  $8,37.5  in 

j-l  able  to  raise  the  figure  to  750  -  Teitiporary  Suspension  °T«ds^°e)didedr'^  id"rhar^e  l®®pt®mber,  which  was  the  month 

.20  tons  average  and  hold  that  ton- 1  BOULDER  HILL  GOLD  />  L  LA’  *  V  1  tv,^  t-'  -m  ^  oo  f  v,-  ’  ‘  mill  was  reopened.  Gold  absorp- 

•I'.i  nage  until  the  new  1,500-ton  mill  j  „  BOl  wui-i/  Blcndor  QueboC  MinCS ' .^‘’at  No.  22  cut  a  highly ,  dilution 

"j;  Ls  ready  for  operation  next  summer  Seventeen  holes  constituting  6,-  -  -  altered  diorite  dike  from  ,560  to  .68 ;  development 

■i-No  or  fall.  I  500  ft  of  diamond  dril  ng  have  Dia„,und  drilling  on  the  Blondeau  fractures  contain- ,  ^  recover- 

.|.v.  Grade  is  running  at  $6..50  to  57  ,  been  drilled  on  the  Boulder  H  U  township  property  of  BlondorOue-  o"f  Tiw®  low,  but.  a.s  the  circuit  became 

•  -i,  a  ton  and  on  existing  tonnage.  Mines  property.  Que.,  the  majority  ^  ■  temporar^fy  ^  t  u  J  u  “I  i  «>'ed.  recoveries  per  ton  have  in- 

company  can  make  a  comfortable  on  the  Merrel  vein;  some  yielding  suspended,  according  to  S  A  Perrv^  i  If  1 .  h  f  creased  and.  if  no  unfore.seen  cir- 

profit.  Lower  operating  costs,  ac-  favorable  results,  an  official  report  president  of  company  to  *>0  added  to  intervene,  the  mine 

7..jn  cording  to  the  management,  are  in  states.  Four  holes  on  the  Mondoux  ^  42408*  ft  of  drilline- '  Program  after  the  first  j,hould  be  on  a  normal  production 

sight  due  to  various  mine  improve-  vein  failed  to  show  anything  of  im-  ,  -p--,.  '  °  ‘  the  year.  Two  will  be  used  on 

ment  so  the  outlook  for  1947  is  portance.  No.  1  hole  on  Merrell  vein  ^  J  deveVopments  kLwn  exploration  work  and  one  will  fol- ;  ,uj„heads  and  recoverie.s^  ap'proxi- 

.1,1  considerably  enhanced.  gave  continues  values  from  339  ft.  j  ^  Two  and  cro«-sec!  ^P/he  present  known  ore  zone.  , mating  those  which  were  had  pre- 

r  V,  ®  to  377  ft.  and  from  80  ft.  to  430  ft.,  j  partTof  the  nronertv  ?  ‘  ^.amber-  to  the  closing  of  the  mill. 

has  been  operating  well  below  cap-  a.„ays  running  from  .10  to  .81  oz.  ^  the  property,  j.n  Management  Corp.  has  been  ap-  since  the  No.  1  v  ein  was  reached 

acity  and,  during  the  last  half,  pro-  *  ^  ton.  Hole  No.  2  spotted  100  ft.  .  ^  pointed  consultants  for  the  com-  on  .  Aug.  15.  a  total  length  of  657 

.1:,  fits  were  fiirther  restricted  by  the  northeast  from  No.  1  gave  a  trace  finances  states  Mr.  pany.  1  feet  of  ore  has  been  developed  on 
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Reporf  On  Drilling 

Progress,  Larder  "U' 


iJASON  REPORTS 
NOV.  OUTPUT  UP 
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$19,575  in  October  and 
$8,375  in  September 


dant  resources  of  the  moat  essen-  K\pl.  .  m 
tial  of  them,  according  to  a  sur-  iii-auiirii  .  i  ",  ’..1 

vey  published  in  The  Index,  quar-  liclicic]  re  .  .  .  7..">i 

terly  publication  of  The  New  York  . ^ 

Trust  Company.  iirv''mlri  |  !»: 

It  is,  however,  pointed  out  that  iiidKomi  ...  .i> 

“the  security  and  prosperity  of  the  i!i)l).j<> . i: 

nation  calls  for  a  continuing  ap-  •  •  •  •)' 

praisal  of  its  metal  and  mineral  ’  '  n'-', 

resources,  together  with  a  pro- 1  iirowis  .  ".  .'  .21 

gram  of  research  and  development  j  iirotilan  ...  .11 

that  w'ill  guarantee  a  supply  suffi-  •  i-IJ'. 

cient  for  commercial  use  and  for  y.',  •  • 

,  «  liiifralo  <.(ln  .  .21 

defense.  Hufr.  r.  lhKu  .;i:< 

“Great  as  are  its  resources,”  the  Hunker  nni  .  .0: 

survey  continues,  "United  States  (Raider  Hons.  .  :j: 

reserves  of  some  important  metals  '  2  Iii 

and  minerals  have  been  depleted  (iJi'il! 'muIuVi’  ’.  .Tf 

by  unprecedentedly  high  production  Castle  Treiii.  .  i..'i( 

during  the  last  five  years,  w'hile  .  .  2.(|.i 

normal  development  of  additional  '  mIi 

reserves  has  not  proceeded  because  (ihem.  lies.  !  '.  .fid 

of  the  manpower  shortage  and  cheskirk  .  .;i2 

the  necessity  for  concentrating  all  ci>pt<'i' iHe  .  i..3.i 

attention  on  production  to  meet  i  Ji 

war  requirements.  (,'x-h.  Will.  !  2.!t7 

“Further,  prices  of  metals,  an  (ioiu  i.ake  .  .  ..'>11 

important  factor  in  bringing  about  {•'"'’’1”  3**,  ’  '  I'f-J 

the  utilization  of  marginal  reserves,  (i',’i1i'i,'uru,n  !  t..V:! 

were  artificially  low  during  the  Cons.  iieaiiie  .(>7 

war,  the  ceiling  prices  being  kept  'i'"'-  Ami'll.  . 
consistently  below  world  prices,  .  .  .  l."fi 

During  the  depression  years  of  the  '  i.V', 

1930's,  moreover,  low  prices  for  c'l-nnshor),  ".  !  co.', 

metals,  combined  with  high  taxa-  1)'.\i-«b<>ii  .  .  .2:1 

tion  which  discouraged  capital  in- 
vestment,  likewise  slowed  down  the 
development  of  new  reserves.  Ok-kfusoii  .’  ’  i..'t7 

“Consequently,  faced  with  a  huge  i)is<'ovi'r.v  .  .  .7k 

demand  by  consuming  industries,  l•i'''|■sir  Min.  i.2fi 

some  branches  of  the  metals  pro-  V,':,i 

ducing  industries  are  unable  to  i)ut|ii*'!i><''  '■  •  l-i 

furnish  these  in  sufficient  supply  Duvay  . 

to  meet  present  enormous  con-  {}"*[  y.'.'y,’'!,'  -Vin 

sumption  requirements,  which  in-  sVi'll".  .’  *i.:m 

elude  demands  for  indu.strial  goods  liicirr  .  .  .  !  i.i" 

accumulated  during  the  war.  Zinc,  id<l'"iii  .  .  .  -fi" 

lead  and  copper  are  among  the  ’p  4  ‘>* 

metals  so  affected  by  the  current  Kirk.  iiiV' 

‘consumption  bulge.’  In  addition,  l••l•Hnrop|lr  .  .  .an 

the  United  States  has  always  de- 
pended  upon  imports  for  certain  j  bIj',.  'i.-, 

metals  and  minerals,  such  as  tin,  (!ipii,>r;i  ,  .  ' 

mercury,  manganese,  t  u  n  g  s  t  e  n,  |  Hixl's  i.akr  .fii 
nickel,  asbestos,  quartz,  crystals,  |  Ji''!'!"''',  '  '  ’.'.’J 

and  industrial  diamonds.  '  (kWiV  Fa«ip.  .’  .Ta 

Essential  War  Aid  I  i;>>iillia''k  .  .  .7.1 

,  ’  Ttolfl.  Arrow  .  .1.1 

"Imports  gave  essential  aid  to  >  lioid  Maniimi  .i.:m 

United  States  militarv  strength  'loidora  .  .i.'i 

during  Worid  War  II.  The  United  .'.‘‘.'’'.''“j’,  •  "!'! 

States  had  to  import  65  different  'wiiiksiie.  .ns 

metals  and  minerals  from  .53  coun- !  duHnar  ...  .i« 

trie.s,  and  the  value  of  these  war-  i  ii»i'V<>"  •  • 

time  imports  exceeded  $2  billion.  ’.rl' 

Yet  this  country’s  exports  of  min-  Maikpi-  .  .  .'  j:. 

eral  products  during  the  war,  as  iianicana  .  .  .I7‘ 

in  all  other  years  since  the  early  .•  •  '  fii^ 

1900's,  far  exceeded  imports."  Hpa'ih'  *'  ’  .’  !:i(i 

The  study  points  out  that  most  iipUIp.v  .Mas.  ‘  l.'2.'i 

of  the  minerals  in  deficient  supply  . sf 

in  the  United  States  excent  pta.  'Hkhridsp  ,  .hi 

I,-.  J  oiaies,  except  gra-  1„;,„ 

phite  and  titanium  ore,  are  avail-  nompr  y.k.  .  .ii 

able,  at  least  to  some  extent,  iiowp.v  .  .  .  .:tit 

from  other  sources  on  the  Ameri- 

can  continent  or  its  neighboring  V|‘,'gi, 

islands,  although  the  American  '  liulian  ijt’kp  !  '.tj'. 

continent  is  not  the  cheapest  I  inspiialion  .  .«ii 
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BVfliishi’e  ’  i  Toronto:  —  Output  of  Jaso: 

Hole  No.  23  has  al.so  cut  condi- 1  ^ 

tions  similar  to  those  in  holes  Nos.  P’®’"  *26.860,  it  is  rc- 

21  and  22,  but  assays  will  be  de- 1  here^ -This  compare.s  wi^ 

layed  owing  to  weather  conditions.!*  •  •J*'  o  ^  •  '• 

R  .J  Isaacs  engineer  in  charee  |  September,  which  was  the  month 
K.  tJ.  isaacs,  engineer  in  cnarge,  ..  ...  ronneneH  nniH  aKar>pn. 


Teitiporary  Suspension  °T's«afs^°erineer''  I  se'ptember.  which  was  the '  month 

RI«n/lAii  A4*  ^nnrfpfi  that  Nr.^  99  put  a  ’ !  the  mill  was  reopened.  Gold  absorp- 

Blendor  Quebec  Mines  "yp°;‘fd  .tha^  No.  22  cut  a  highly , 


altered  diorite  dike  from  .560  to  768 
feet  with  minute  fractures  contain- 


of  waste  rock  in  the  development 


.  77  . - 7’ —  norineasi  irom  i>o.  ±  gave  a  viacc  p-.-v 

cut  in  the  Canadian  price  of  gold.  4-  11  p.  nver  is  ft  No  3  hole 

This  years’  operations  are,  there-  lAo  ft  northeast  of  No.  2  ^  summary  of  work  to  date  has 

fore,  expected  to  show  a  net  loss  10  g’n-j  22  over  two  5  ft!  I**®"  Norrie,  consult- 

but  the  company  will  be  able  to  ^  ®  ^  Mp  a  anotted  50  ft  ‘"8'  ®'’8i*ieer.  In  the  report  mention 

report  an  operating  profit,  and  the  1  01  to  «  "’’’j®’"  ^0^^.  indicated 

net  lo.ss  should  be  substantially  be-  southwest  o  ’  y  lo  by  megnetometer  survey,  and  of 

ipiir  tViQf  nf  «Qd  fion  ropfirdpH  in  -019  OZ.  ovcr  6  sections  totalling  13  QAYTAval  an/\rvio1ioe  tirlYioVi  Vt/wi'aYrav* 


Iiiciais  also  auv^se  uiai  t^nanioer-  the  closing  of  the  mill, 

n  Management  Corp  has  been  ap-  since  the  No.  1  vein  was  reached 
jinted  consultants  for  the  com-  on  .  Aug.  15.  a  total  length  of  657 
’’’y'  I  feet  of  ore  has  been  developed  on 

I  the  sixth  and  seventh  levels.  On 
Shaft  At  MacDonald  the  former,  a  length  of  115  feet 

,  I  ^  I  a.  J  i  a^’ora^es  $21  across  35  inches  and 

Is  Nearly  Completed  95  feet  average.^  $31.50  across  26 

- -  inches.  On  the  seventh  level  there 

Toronto.  —  MacDonald  Mines  re-  -  were  four  sections,  S21  across  26 


l.K.'i  1.x  I 

:i.ii()  I  .x.'i 

.U'a  .1.-. 
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ton  mill  to  be  located  at  No.  2  five  sections  aggregating 

shaft  will  not  get  under  way  until  - ' 

next  Spring.  Deliveries  of  equip-  FIRE  AT  NEGl’S  IM 
iiient  are  coming  through  nicely  Toronto. — President  Ct 
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net  10.SS  should  be  substantially  be-  6  sectioi^s  totalling  13  megnetometer  survey,  and  of  Toronto.  -  MacDonald  Mines  re-  were  four  .sections,  S21  acro.ss  26 

low  that  of  $94,699  recorded  in  5  50  ft.  southwest  of  aevera  anomalies,  which  however,  ports  the  .shaft  has  reached  a  depth  inches  for  188  feet.  $17.85  across  27 

44.  -  4.  -1  rnn  No  4  assayed  from  .02  to  .04  over  not  re.spond  importantly  to  dia-  pjg  there  now  remains  inche.s  for  43  feet,  $12.95  acro.ss  30 

Construction  of  the  new  LoOO-  ’  tions  airirregating  10>2  ft.  mond  drilling.  Several  holes  were  35  ft.  of  sinking  to  complete  the  inches  for  151  feet,  and  $17..55  acro.ss 

11  located  at  No.  2  _ _ _  drilled  across  the  axis  of  the  fold,  shaft.  This  will  be  completed  early  34  inches  for  65  feet. 

shaft  will  not  get  under  way  until  ix  xEGl’S  MINES  especially  in  the  west  arm  where  ^ext  month  and  crosscutting  and  This  development  is  regarded  bv 

next  Spring.  Deliveries  of  equip-  HRE  AT  NEGI  S  MINES  ^  northerly  drifting  will  be  started  at  thi  325-  the  management  a.s  satisfactorv  and 

ment  are  coming  through  nicely  Toronto.— President  Charles  Me-  strike,  but  nothing  of  importance  is  ft.  level  to  open  up  the  orebody.  As  !  compares  favorablv  with  the  ore 

now  and  once  the  job  gets  under  crea  of  Negus  Mines  advises  that  reported.  .soon  a.s  pos.sible  after  this  is  started, :  developed  and  milled  previous  to 

way  It  IS  expected  that  construe-  fjrg  of  undetermined  origin  destroy-  Norrie  recommends  diamond  it  is  planned  to  begin  the  long  drift ,  closing  and  from  which  profits  were 

tion  will  proceed  rapidl.v.  ed  the  bunkhouse  on  the  operating  drilling  at  the  western  end  of  the  on  the  925-foot  level  from  which  '  earned.  The  length  of  447  feet  of 

It  IS  possible  that  >ear-ena  co  -  ;  property  during  past  week.  A  tele-  to  determine  whether  the  vein  diamond  drilling  will  be  done  to  ex-  ore  developed  on  the  seventh  level 

tnnna^p  i  report  received  from  mine  continues  to  strike  east  and  west  plore  the  zone  between  925  and  2,000  is  the  greate.st  length  of  ore  de- 

rerhaos  a  “omewhaTT^^^^^  u^r  nn’  *«er  the  drag  fold,  or  whether  it  ft.  ,  veloped  to  date  on  any  level,  and 

than  the  fie-ures  at  the  besinnini  I  mining  and  milling  op-  ^^j^d  follows  the  axis  of  the  The  shaft  was  sunk  to  the  north  the  ore  is  continuing  in  the  face, 

of  the  vear  At  end  of  1Q45 1  continuing  a.s  normal,  northwest-southeast.  In  and  entirely  outside  the  orebod.v.  The  company  has  purchased  2.3 

reserves  were  calculated  at  1210-1  Company  officials  keenly  regret  jf  j,,  pointed  out  but  it  cut  a  quartz  vein  in  the  vici-  additional  claims  adjoining  the 

380  tons  Plus  a  probable  1  390000  miners.  Sev-  j  gOO  ft  ^ity  of  900  ft.  which  was  well  min-  property  on  the  southeast  from 

tons  ^  probable  i.JW.ooo  suffering  from  injuries  are  prospected  and  eralized  and  carried  considerable  Casummit  Birch  Lake  Syndicate. 

_ _ _  having  excellent  hospital  and  medi-  gjj^yid  be  drilled  as  the  overburden  copper.  Preliminary  a.ssays  have  _ _ _ _ 

cal  attention.  The  cause  of  the  fire  ^  permit  stripping.  given  interesting  values  in  gold  and 

Cathroy  Larder  Reports  is  unknown.  _ —  -  silver,  with  copper  assays  yet  to  be 

n»!llinn  I  - -  _  received.  ▼▼  “STCrri  IM6  sTS 

Un  current  Drilling  :  option  akaitcho  shares  Nickel  Values  Better  - - -  - 


liixiifi  7fi:x.-.  fh'aS' tL  ^igrerar\heTe''giS  !  ‘  ^Lnuing  in  thVfa 

1.!I,-1  .S7  Lf  fbp  vear  At  end  of  1Q4 5 1  nations  are  continuing  a.s  normal.  northwest-southeast.  In  and  entirely  outside  the  orebod.v.  The  company  has  purchase 

,  i  ml  i  reserves  were  calculated  at  1210-1  Company  officials  keenly  regret  js  pointed  out  but  it  cut  a  quartz  vein  in  the  vici-  additional  claims  adjoining 

l;l7  |380  tons  plus  a  probable  L39b.Oo’o  in  that  there  is  an  area_  1,600  ft  1^^^ 


Cathroy  Larder  Reports 

On  Current  Drilling 


cal  attention.  The  cause  of  the  fire 
is  unknown. 


I.'ij  'll! 

A'  -  ' 

fi.'.ii  I  1; 


OPTION  AKAITCHO  SHARES 

Akaitcho  Yellowknife  Gold  Mines, 
Ltd.,  shareholders  at  annual  meet- 


Western  Oil  News 


leoec  sees  anarp  uain  Progre.ss  report  is  awaited  from 
October  Mineral  Output :  tJMaich  No.  l  well  of  Globe  Oil.  The 
_  i  road  has  been  opened  and  essential 


and  through  a  program  of  gove 


subsidy  payments. 

“There  seems  to  be  ample 
ground  for  the  belief  that  further 
exploration  by  the  industry  will 


to  reveal  wa.vs  by  which  marginal 
resources  may  be  used  to  better 


natural  products  is  indicated. 

“Whatever  deficiencies  may  exist 
need  cause  little  alarm  as  to  the 
national  security  if  action  is  taken 
to  guard  against  serious  shortages 
should  this  nation  again  be  in¬ 
volved  in  a  global  conflict.” 

Good  Drifting  Results 

At  Croinor  Pershing 


250-ft.  level  at  Croinor  Pershing 
Mines  are  reported  t^  have  been  ; 

excellent,  with  a  length  of  525  ft.  imn.iii'iip  .’ 

of  ore  developed  in  one  continuous  ’  ’ 

section.  Grade  for  this  length  aver-  (‘i)'.  . 

ages  approximately  $7,70  per  ton.  's<  wro’i'iii  ".  i 
widths  var.ving  from  a  minimum  of  •  • 

4  ft.  to  ma.ximum  of  51  ft.  Average  j  \on'Ml'('i'!'i"  .'  .’ 
width  has  not  .vet  been  determined.  I  Nni  lx—itc  '.  i 
This  development  is  of  particular  I  ’  • 

interest  because  original  surface  |  \(",|.'"Iiihii 
drilling  did  not  give  commercial  NOitii  Inca  ! 
values  for  part  of  this  length.  Sur-  •  • 

face  trenches  show  ore  conditions  ’ 

continuing  eastward  for  a  further  iriiiicn  .  .  . 
length  of  500  ft.  The  ore  has  a'so  ‘  •  • 

been  encountered  on  the  125-ft.  lev-  o,,,!.!!,',''  ,  | 

el,  with  muck  samples  from  the  last  'imnii -ain  .  ! 
90  ft.  of  drifting  in  the  west  drift  .  .  . 

averaging  $6.30  per  ton.  A  surface  JJb",'’,,  ’  ;  • 

hole  in  this  vicinity  cut  $8.75  across  osuiakc  .  , 

20  ft.  and  a  deeper  hole  gave  $30. •^5  I’nmour  .  .  . 
across  5.9  ft.  '^■ll■all).■l.(. 

Production  plans  are  still  in  the  Paihcc  .  , 
future  a.s  it  will  take  some  little  ' -o  inaNicc  .  . 
time  yet  to  fully  outline  the  ore  un-  j!;;, '  ; 

derground  in  order  to  determine  the  •jidiMy. 
size  of  the  plant  warranted.  Pick,  ciow 

_ _  I’lOMcrr  . 

P'lV.  IVti. 

DU  KEINE  MINKS  Pore.  Hclicf  . 

Sufficient  encouragement  was  oh-  n"  H'."iiyl'i''\vi . 
tained  in  the  limited  amount  of  Premier  .  . 
drilling  done  this  fall  at  Du  Reine  • 

Mines  to  warrant  plans  for  a  rc-  i,ie'. '.m  hi. 
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Drifting  Results 


i.x.'i  ^  .fill'  Directors  of  Cathroy  Larder  1  LW.!^*  hareholderr  ^t  annual  meet-  Latest  Sherritt  Hole  j  Quebec  Sees  Sharp  Gain  progress  report  is  awaited  from 

-..-.X  jx  oUver  ^mrne*’^man\^eeT'^that^drm  resolution  granting  -  j  Qctober  Mineral  Output :  ^  "ell  of  Globe  Oil.  The 

ho  p  No  55fi  hat  not  fivp  fppt  of  •  o”  30,000  shsres  of  capital  sherritt  Gordon  Mines  advises  -  ,  road  has  been  opened  and  e.ssential 

u!i!  •V.iil  material  asstvdn?  $34  65  Dea  ton  s^ock  to  certain  persons  connected  that  hole  No.  141,  a  vertical  hole  Quebec  —  Sharp  ri.se  in  October  lias  arrived  to  clear  the 

iliix  ■;s;i  I  This  hole  was*  drilled  35  feet  east ' management  of  the  com-  drilled  from  the  ice  of  Lynn  Lake  output  of  asbestos,  clay  products,  obstruction  and  it  is  expected  the 
l.i.'i  ,37  :  J.  ^  ggg  which  returned  15  feet'  Pa^y.  at  90  cents  per  share.  These  short  distance  to  the  south  of  the  i  ^^d  cement,  over  the  same  month  |  crew  is  now  working  to  complete 

fill.'  .xil'-!  lof  $3.50  m’aterial.  The.se  two  inter- j  options  are  exercisable  at  any  time  g^uth  end  of  the  “B”  orebod.v  avej- :  of  1945,  is  noted  in  report  issued  setting  the  16-inch  casing. 

I'l  ]n7  I  .sections  appear  to  be  the  same  vein  before  December  30,  1948.  aged  2.33  per  cent  nickel  and  1.75  py  Hon.  Jonathan  Robinson,  Mini-  !  ¥  y- 

land  indicate  an  east-west  strike,  i  - .  t,.-  t  avip  rkOTi/vv-  copper  for  core  length  of  j  st^  of  Mines.  Mord  from  Hanna  is  ttiat  derrick 

s--'  A  hole  will  be  collared  further!  LINGMAN  LAKE  OPTION  34  feet.  I  Gold  production,  on  the  other  :  has  been  erected  at  the  Berrv  Creek 

"2:.  "hi  1. south  in  the  502  south  crosscut  and’  Lingman  Lake  Gold  Mines,  Ltd.,  Hole  No.  135,  located  on  the  J  j  hand,  showed  decline  of  .some  3,000  ;  No.  1  which  is  in  search  of  gas  to 
o.-.  drilled  northwest  in  an  effort  to '  advises  that  the  option  agreement  anomal.v.  about  900  feet  south  of  1  fine  ounces:  .silver  remained  vir- !  supply  the  town  with  fuel, 

cut  this  section  about  90  feet  west !  between  the  company  afld  Steeloy  the  south  end  of  the  “E  ”  orebod.v  tually  unchanged:  lime  output 

:87  :ii  of  hole'  No.  526.  At  present  the  un- 1  Mining  Corp..  Ltd.,  for  400,000  and  drilled  at  an  angle  of  40  degrees  was  reported  slightly  higher  than  |  completionof  drilling  at  the  Home 

.’2.-.  .iix  derground  drill  is  being  used  for  shares  at  50c  a  share,  due  on  De-  averaged  61  per  cent  nickel  for  10  for  October  194o.  !  23  well  was  an^unced  at  a 

IL'!'  •!:?  routine  drilling,  but  soon  will  be  Ueniber  31.  1946.  has  been  exercised  feet  and  2-17  nickel  and  .30  peri  Wide  improvements  over  Sep- . 

,  ,7^:  available  to  test  this  section.  i"  full  and  all  3,000.000  shares  au-  cent  copper  for  5  feet.  Hole  No  tember.  production  was  seen  for  lime 

_ _  _  _  thorized  are  now  issued  and  out-  jsg  a  vertical  hole  on  the  “K"  most  of  the  mineral  products  re-  m  maaison  nme. 

standing.  anomaly,  some  2.000  feet  southeast  j  viewed  in  the  report:  in  fact  the  iTk®  reached  here  at  .891 

.lm;  .Oil  lArirring  KGSUltS  I  _  orebody  and  2  500  feet  I  decrease  was  in  the  number  ft^et  and  the  company  reports  two 

•:;!  i:Jl,  Al  Croinor  Good  SCOTT  CHIBOUGAMAU  change  north-northeast  of  the  “B’’’ orebody  I  of  barrels  of  cement  which  stood  _  thick  porous  zones  drilled.  Testing 

js  ]():,  '  _  j  Shareholders  of  Scott  Chibou-  averaaed  .86  per  cent  nickel  and  505, 4o2  against  507,619  in  pre- j  was  under  way. 

rVI  Toronto:  —  Initial  results  from  gamau  Mines,  at  a  special  meeting  .25  per  cent  copper.  "fiVat^'tan  mnnfha  nf  iq46  a 

■  •'  driftine^  nn  thp  250-foot  level  at  in  Montreal,  approved  a  by-law  to _ _ —  For  first  ten  months  of  1946,  1  Between  1999  and  8119  ft.  with  lower 

•','1  SoS  PersWng  M?nes  ha^  authorized  capital  from  ,  .  ^  b  CU  U  3« r "  clay  products  was  up !  porous  of  91  feet  from  8366  ft.  to 

•'i:  ifi  excTent.  wTth  a^  length  of  525  feet  3.000.000  to  4,000,000  shares.  Share-  LoUYICOUrt  G.F.  Shaft  38^  per  cent,  cement.  29  per  1 8275  ft. 

..Ill  .IIX  f  develooed  in  one  continuoits  holders  were  informed  negotiations  jLi-lrii**!  AaaJ  PrAAr^s  ®4  4®‘f  a?  cent.  jj.  jg  expected  the  No.  26  in  15 

,:lx'  i  seetTon.  GrSfor'  th?s”lngt^^^^^^^^  are  in  progress  for  an  underwriting  Making  Good  ProgreSS  Gold  output  per-cent  :  p,  P, 

.!i2  ..'.I  !  ages  approximately  $7.70  per  ton,  ou  a  portion  of  the  new  shares  to  .  ,  ner  cent  PP  >  few  days. 

.2.1  .17.  widths  varying  from  a  minimum  of  provide  funds  for  development  of  Shaft  sinking  at  Louvicourt  per  cent _ _ _  *  +  * 

rl  '  Ih!  '4  feet  to  maximum  of  51  feet.  Aver-  the  Chibougamau  and  Louvicourt  Goldfield  has  reached  a  p  .  T.«.  A  'a.  i  Ro.valite  report  on  Turner  Valiev 

Iri  .’.til  age  width  has  not  yet  been  deter-  properties  in  Quebec,  and  the  745  feet.  Revised  plans  ca  0  Pandora  To  Awaif  activities  said  Foothills  No.  25  is 

ill  .■1.;?^  mined.  This  development  is  of  par- 1  Gau^  twp.,  property,  in  On-  continuation  toJ50^  Conditions  near  the  lime  at  8662  with  Brown 

tlcular  interest  because  original  sur- i  tano.  ^ _  iMt  or  5^h  le  e^_^i  i  -  'sand  marker  at  8340.  Rovalite  No. 

Z  il  CM  v.?SVr  pa"rt<,f''thirSS:  |  VA1.DORA  AT  UO  l-T.  Uo„  1.  .cteluM  for  compLUon  by  rtporu^e'fwo  cS  '  BonTon""'""®  ”■ 

17.(11  2!i.(i(i  Surface  trenches  show  ore  condi- '  Valdora  Mines  reports  the  first  January  15th.  4  „  *  S  on  ^ 

•"*'  tions  continuing  eastvvard  for  ^fur-  hole,  No.  101.  has  reached  depth  of  Lateral  development  c  o  n  s  i  s  t  s  [  at  September  30  1946,  at  $46., 00.  *  ♦  ♦ 

'-i'!;  ther  leneth  of  500  '  850  feet.  Several  mineralized  sec-  principally  of  drifting  eastward  in  ;  Preliminary  development  increased.  Latest  depth  from  the  4K  well  of 

'•  i'liii .  I  The  ore  has  also  been  encounter»d  '  tions  have  been  encountered,  in- I  where  considerable  free  gold  has  from  $644, lOo  at  April  1,  194.),  to  Roxana  at  Keystone  Valley  was  at 

!  on  tL  12Sfoot  leveT  wRh  muck  '  eluding  five  feet  averaging  $7.68  per  been  exposed:  drifting  east  on  the  |  $860,503  at  September  30  1946,  '  2725  ft. 

I  samples  from  the  last  90  feet  , if  I  ton.  This  appears  to  line  up  With  1  2nd  level  where  ®  erosscut  has  and  profit  and  loss  debit  from  With  Imperial  Kinsella  No.  25 

;r:i  !  S!,?  l^^e  w::t‘S(  t"avere1ing  a  section  of^sLilar  grade  found  on  -shown  the  new  orebody  to  have  |  *245’«4  to  25L557.  being  tested  in  the  Viking  and  show- 


vious  month.  Upper  porous  showed  for  120  ft. 

For  first  ten  months  of  1946,  j  Between  1999  and  8119  ft.  with  lower 
value  of  clay  products  was  up  |  porous  of  91  feet  from  8366  ft.  to 
38ti  per  cent:  cement,  29  per  1 8275  ft. 


^  J  A  cent;  and  asbestos,  15  per  cent. 

Making  Qood  Progress  Gold  output  feii  off  4(2  per  cent: 


It  is  expected  the  No.  26  in  15 


output  leu  on  y2  per  cent.  i8.21-3w5  will  be  spudded  in  next 
lime,  6  per  cent;  and  copper,  one  '  ' 


Psn^lAva  Ta  '  Royalite  report  on  Turner  Valley 

ranoora  l  O  Mwair  activities  said  Foothills  No.  25  is 

Better  Conditions  near  the  lime  at  8662  with  Brown 

-  '  sand  marker  at  8340.  Royalite  No. 

Pandora  Cadillac  Gold  Mines  '  86  is  drilling  at  6085  ft.  in  Lower 
Limited  reports  net  working  capital  Benton. 


I  $6.30  per  ton  A  surface  hole  in  this  i  the  El  Sol  property  100  feet  to  the  j  a  width  <)f  28  feet;  raising  from  i  "The  -shaft  was  deepened  to  8o0  favorable  results  arrangements 
Ivicinitrcut^Lros."^  Another  13-foot  mineralized !  2nd  to  1st  leveLsm  the  “B’  ore-  feet  and  three  new  ^vels  estab- ,  being  made  to  move  rig  to  Kin- 

a  deeper  hole  gave  $30.45  across  '  section  has  yet  to  be  assayed.  '  tha  4^th  ^  tu  f  workir  levels. ,  j, 3  jc,  l.S.D.  10  of  28-45- 

5  9  feet  ^  o  _ _ _ _  i  level;  crosscutting  on  the  4tn  le- j  On  two  of  these  croA^scuts  were  „  .4 

"production  plans  are  still  in  the'  EAST  AMPHI  PROGRESS  '’h®L'^h®''boto  “nS  Tnd  J'outo'rre  '  minrdriGa^ator'fa  '' This  well  will  seek  further  info.- 

trea.sury  and  it  is  hoped  to  briru !  and  229  ft.,  respectively.  Crosscuts  proved  the  extension  of  the  favor-  fortunatclv  necessari  to  abandon 

the  mi'ne  into  production  without  I  will  be  about  550  ft.  on  each  level  RELEASES  FROM  ESCROW  '  able  ore-bearing  structure  to  great-  at  No.  14  bclore  rcsult.s  had  been 


being  tested  in  the  Viking  and  show¬ 


ing  favorable  results  arrangements 
are  being  made  to  move  rig  to  Kin- 


RELEASES  FROM  ESCROW 


j  vyii  i.v\u  ui  tiicae  were 

I  driven  to  the  veins  and  develop-  '  r,, 

'  ment  drifts  started.  Previous  wo^k  ^  : 

‘had  been  confined  to  two  levels  possibilities  of 

land  production  had  all  come  from  ^  t'.’"  immediate  area  following  the 
these  two  upper  levels.  I  di.“coverv  of  some  crude  while  dnll- 

Diamond  drilling  carried  on  both  j  hiR  the  No.  14  just  south.  Owing  to 
from  surface  and  underground  has  niechanization  troubles  it  was  un¬ 
proved  the  extension  of  the  favor-  fortunately  necessary  to  abandon 
able  ore-bearing  structure  to  great-  fit  14  bclore  rcsult.s  had  been 


i  is.suing  anv  more"  .stock,  ofhcials  bt- i  to  reach  the  favorable  zones.  The  Ontario  Securities  Commis- ’  «>■  dopth  and  for  a  considerable  reached.  ... 

i  ing  of  th*e  opinion  any  additional !  -  sion  advises  that  it  has  given  con- '  distance  east  .,f  the  present  work-  Kinsella  No.  2..  .showed  no  change 

funds  required  can  be  obtained  '  BEVCOURT  GOLD  MINES  .sent  to  release  from  escrow  of ;  ings.  Compan;^  engineer  has  out-  from  the  latest  depth  reported  ol 
through  a  bank  loan.  i  Bevcourt  Gold  Mines  which  re-  shares  as  follows:  '  i  lined  and  recommended  some  addi-  2215  ft.,  while  Kinsella  No.  26  in 

_  _ _ 1 _  cently  ran  into  ore  in  its  shaft,  Gallant  Gold  Mines  Limited.  Re- i  tional  development  before  produc-  10  of  34-47-12w4  was  spudded  and 

AA!  D  »  should  finish  its  .sinking  program  to  lease  of  100,000  shares  pro  rata  to'  tion  can  be  resumed.  I  .showed  a  depth  of  1706  ft.  at  latest 

Dangoia  iviines  Keporrs  725  ft.  depth  early  in  February,  all  persons  entitled  thereto.  Ef- 1  Disturbed  and  unfavorable  mar-  j  report. 

On  Drilling  Progress  Then  levels  will  be  established  at  fective  date  of  release,  19  Decern- '  l<et  condition  prevented  full  carr.v-  ;  .y.  ^  y- 

_  "  the  200,  350,  500,  600  and  700  ft.  her  1946.  >r>g  out  of  the  financial  arrange-  ,  The  Imperial  Leduc  well  at  Lediic 

Five  widely  spaced  holes  have  l^oHzons,  The  management  esti-  Norford  Pershing  Mines  Limited,  ments  which  had  been  made  for^^.^as  reported  drilling  at  360.5  ft. 
been  completed  by  Bargold  Mines  that  the  ore  as  found  by  Release  of  60,000  shares  pro  rata  to  |  continuing  development  and  in  making  good  progress, 

during  the  first  half  of  December,  ^ond  drilling  was  50  to  75  feet  all  persons  entitled  thereto.  Ef- 1  of  this  and  rising  cost  directors 

company  advises.  Two  of  these  fective  date  of  release,  19  Decern-  decided  to  stop  mining  operations  Higher  prices  to  Turner  Valiev 

were  drilled,  respectively,  500  and  ’’eached  in  fast  order.  The  drilling  her  194^ .  ,  at  the  end  of  August  and  conserve  „agSu cere  were  authorized  in 

1,100  feet  east  of  the  la.st  trenches  jnd’cated  ore  down  to  1000  ft.  Uve  Yellowknife  Gold  Mines  LIm-  the  funds  in  hand  tii;  conditions  igg^g,,  this  week  by  the 

on  the  Jackson  showing.  The  first,  *S„7fnHi«nn  nn  the  weat  and  Rea-  4*^®  500,000  Shares  pro  improve.  Alberta  natural  gas  utilities  board. 

No.  B-16.  yielded  $20.05  across !  The  order  also  authorizes  an  in- 

nearly  a  foot,  with  some  low^er  vaL !  3  3,3  making  good  progress  Mmbiri946*^^  release,  21  De-  -  Lynx  I  crea.sed  wholesale  price  for  gas 

lies  encountered  in  the  walls.  R,^fv.  eh^niH  ko  J^n  w/Yr?  im  ii.  m»i  *¥••#'  UaIa  ’  supplied  to  the  Calgary  and  other 

Seventeen  bulk  samples,  weighing  i  'i h v  to  hi  seen^m.ar'  *  v,*’'*  '  "®'®  '*  EnCOUraging  |  ‘r^kets  in  the  south. 

some  200  pounds  each^,  were  taken  i  160.000  shares  pro  i  -  ,  During  the  inquiry,  which  began 

on  the  JacLon  showing  and  are  be-  of  194^ _ rata  to  all  person^^^^^  A  diamond  drill  hole  194.5.  it  was  claimed  by  wil¬ 
ing  treated  at  the  government  propRIFTARY  MINES  iQifi  ^  ^  release,  26  Decern-  ,  drilled  for  the  joint  account  of  nesse.s  that  higher  prices  to  gas 

sampling  plant  at  Val  d’Or.  Mtoas  T  imitod  an  1 1  u  1.  1  d  i  Captain  Yellowknife  Gold  Mines  producers  and  utilization  of  the 

Present  program  calls  for  another  nuJl  rSre^wfs  routine  lea^lTf  toft  000  sha^«  Yel'owknife  Gold  Mines  supply  would  extend  the  life  of  the 

fniir  nr  fivp  thnii^And  feet  of  widelv  meeting  WES  routine,  ine  com  lease  of  100,000  shares  pro  rata  to  ,  on  the  common  boundarv  of  the  Turner  Valiev  gas  field  bv  30 

sZed  exptoratorv  persons  entitled  thereta  Effect-  two  properties  ut  an  excellent  vears.  It  wa.sZontended  that  the 

Zstorn  Xt  of  the  Vrooe^rtv  'The  K^-r  Addison  Gold  Mines  at  bet- ,  ,ve  date  of  release.  26  December  sheared  zone  between  95  and  325  measures  advocated  would  mean 
^bZet  of  this  dril  ZZto  tes^  accordmf  to  official  word,  the  .saving  of  billions  of  cubic 

orp  makine-  Dossibilities  of  the  few  Amalgamat- ,  -  Thiere  was  abundant  arsenical  min-  feet  of  gas  tor  economic  use. 

_  Che„,„„'.ha,.  .0  d.p.hi  Cfuile  Oil  ProductioD  SSh 

and  has  about  135  to  go  on  ^  Supplied  b.v  stibnite  and  arsenopvritc  occurred  prior  to  the  creation  of  the  board 

■■  —  ,  immediate  work.  Parkinson,  Joncas  &  Co.  Ltd.  aua  rrst _  _**• _ s.tjii  aV.a..a..  A.ri; a.. 


Sion  advises  that  it  has  given  con-  '  distance  east  of  the  present  work-  Kinsella  No.  25  showed  no  change 


iii.iin  li.r.' 
.!0  .!(;• 


an  order  issued  this  week  by  the 
Alberta  natural  gas  utilities  board. 
The  order  also  authorizes  an  in¬ 
creased  wholesale  price  for  gas 
supplied  to  the  Calgary  and  other 
markets  in  the  south. 

During  the  inquiry,  which  began 
in  1945.  it  was  claimed  by  wit- 
nesse.s  that  liigher  prices  to  gas 


ore  grade. 


Crude  Oil  Production 


Supplied  b.v 

Parkinson,  Joncas  &  Co.  Ltd. 


-iHI  2..VI 

-r-  i  .nr, 


time  yet  to  fully  outline  the  ore  un¬ 
derground  in  order  to  determine  the 
size  of  the  plant  warranted. 

DU  KEINE  MINKS 


l.!l.'.  •J.7II 

7.711  a.  HI 


sumption  of  the  work.  Only  between  iimTusimi  . 
3,000  and  4,000  ft.  was  done  and  it  ''  "‘iik.iiI  . 
i.s  anticipated  that  next  spring  will  ; 

see  the  program  continued.  The  HiK  hciic  .  . 
company  ha.s  some  ca.sli  on  liand  anc' 
no  cunent  liabiliiie.?.  About  1,16.5,- 
000  .shares  have  been  is.sued  of  the  His.r 

3.000,000  authorized  c.,pitalizalion.  ‘ui'iumiti 
I’roperty  consists  of  nine  claims  in  ' 

I, a  Roine  twp.,  nort!i'<"'-( 


Slicnilt  .  .  . 

.  . 

Silver  Miller. 
Sis^Mie 

S'ljuleii  ,  .  . 

SDrhiger  Stiir. 
Stadiu'oiin  .  . 
Starralt  . 
.Steeloy  .  .  . 

Steen  Rm’k  . 
Sliir;teoii 
V  ut.  (lonl.  .  . 
Sullivan 
SiM-r.  Inlet 
S>l\:inile 
Takii  .  . 
recl<-I(n:4li  . 
riioinpl  .uni] 
'riinrlxiis 
'lolnirn  . 
'rninbih 
Tow  acinar 
'rrjinv’.  Res.  . 
IVlii  Romls  . 

I  n.  Minina  . 

I  nner  ('.an. 


Viilliona 
Waite  \in. 
Wasa  l.iiKe  . 
We-l  \l:i'ai  . 
WeLnsl.o  , 
Wilt^ev 
A'rifiht-IiH  ti. 

Velloitx 

Vn»i»  .  .  . 
(!oiist  (Vm‘.  .  ■ 


■■I  18  :l(m 
—  in  l7.:.n 


.'i.in  i.!n 
ir./' 


« 7';  SURF  INLET  ACQUISITION  I  IMTEd  STATES 

"lit  Vancouver.  —  At  annual  meeting  i 

!:ii'j  of  Surf  Inlet  Consolidated  Mines;  Cnuie  0 

shareholders  were  informer  of  the !  .  .  ^  l>l>l». 

’Ilg  acquisition  of  the  McVicar  property,  I 
.'i;t  which  is  a  base  metal  prospect.  So  ' 

4.114  far  as  the  Surf  Inlet  itself  is  con-  ‘  iniMciisc  <>vn-  i'll.'! 

cerned,  development  work  on  thj  |  i  .t  i.  i  n  .  - 
7-,;,  I  1,300  level  of  the  Pugsley  Mine  has  I  i;' 

.a.'i  !  opened  an  important  body  of  ore  ' 

4.I''  '  averaging  better  than  $27  per  ton.  Iiu-ichsc  (Imm-  hii.i 

Increases  in  the  price.-  of  copper,  ;5]|  •>!; 

,:tr  j  lead  and  zinc  led  to  the  acquisition 

.11  ;  of  the  McVicar  group,  trom  which  Im-irnsc  ovoi’  last  wrci 
:23  samples  previously  taken  from  ^^,,3  ,  . 

D  several  veins  which  range  up  to  18  | 

.x.'i  I  feet  in  width  returned  an  average  1  — - 

lot  $34.25  per  ton.  '  Jjasolinr  N-'.  :i(i,  Jfi  .. 

7,,^  '  Shareholders  approved  a  plan  to  1  ••• 

*7ll  40,000  shares  of  treasury  stork  |  Dccreasr  rm  vvrrk 
.11  at  50  cents  a  share  to  Vancan  Co.,  ' 

,  •[’'*  Ltd.,  and  granted  an  ojition  to  the  ;  Oii^V-^i^^kb 

■’i"  same  company  to  purchase  125,000'  tanaih 

uii  I  .shares  at  the  .same  price. 

.’.'’ol  GOLDCREST  OT'TLOOK  VAGUE  ...  ....  ,  ., 

‘7^  j  Goldcrest  Mines,  Ltd.,  reports  net  ^ve*k  N’^vrinii"  r,'  ’ui 
HI  .  worlving  (  apital  at  Sept.  30.  1946.  of 

$126,000  and  2,828.605  shares  i.ssued  Oi-.'irasr  tor  Wrrk  .. 

'jiii  (lilt  of  3.000,000  authorized.  In  thein„iiy  amm'.  mt.'i 


inerpilse  ovi‘i* 
FbvHliifl.  .Inn.  1  — l)pc. 


IncrcHsc  Ovci- 

'  (^‘IkIp  Oil  Stocks  Nov.  .'to,  *M 
(li’iiih*  Oil  StiH’ks  Nov.  2;t.  ’1(1 

Incrrnse  ovri*  last  week  . . 

Oruilc  Oil  SUK-ks  19i:» 


(iasollnf  Nov.  .'to,  U\ 
(tRsnIine  Nov.  2.'t,  ’4R 


I  Dxerpasr  for  Wrrk 
(•Hsoline  Onp  Vuar 


feet,  according  to  official  word,  the  saving  of  billions  of  cubic 

-  There  was  abundant  ar.senical  min-  feet  of  gas  tor  economic  use. 

eralization  throughout  the  shear.  |  General  effect  of  the  order  is 

rodu(!tion  'yhlle  numerous  small  veinlets  of  that  in  the  north  end  of  the  field, 

IVUUGIIUU  bluish  quartz  mineralized  with  i  producers  whose  gas  was  wasted 

•».»  stibnite  and  arsenopyritc  occurred  '•  prior  to  tne  creation  of  the  board 

&  Co.  Lid.  jjj  zone.  Thes  stingers  arc  de- !  now  will  share  in  the  Canadian 

finitely  of  the  district  ore-making  Western  Gas  Company’s  market 
ATES  type,  *according  to  the  engineer  in  Calgary  and  in  other  markets 

fharge  oi  drilling,  which  is  being  i  ^nd  from  now  on  will  receive 

lihK  i)'i)K  financed  by  Captain  YelK.wknife  i  ihr®®  .  P®’’  f®®^ 

l.xiKi,;!i.'i  i.sifi','i2(i  and  Transcontinental  Resources.  This  i.s  higher  than  the  previou.- 

4,l.’i!i,fi(iii  The  shear  is  stronger  in  this  hole  !  which  varied. 

than  in  anv  previous  hole  drilled.  central  and  southern  pot 

’  ”  ■  ,,1,1,  ;  At  the  present  time  hole  No.  43  i  ^P®  P'**®'- 

.  ’ll!  l..■lX7.!l:^fi.m  I  i.s  being  deepened  an  additiona  250  i  P®  three  cents  per  1.000  cubic  feei 

feet  in  order  to  cross  the  entire  |  P'lf,  ‘P®  P>;o^lu®e'’s  in  those  area.- 

•-’2.7'.n.ii:i  :  zone.  Another  liole  i.s  to  be  drilled  .V  P®.  on  to  pay  part  ol 

’ifi  . . I  on  Lvnx  Lake  as  sooi  as  the  ice  ^e  cost  of  operation,  which  mean.: 

is  tliick  enough  to  support  the  !  ^®‘\ 

k  ..  :ifis,(i(ifl  drill.  After  this  i.s  completed  the  j  . 

-  drill  will  be  moved  to  the  Captain!  ■  "Po*®-®'®  P®’f® 

•->211  .'lO:!, find  4„  .i,.i  V,  ,  ..  I  which  is  supplied  bv  the  Madison 

- ^  fu  eln  hotoa  V  "’’^'''^^-.P®- i  Natural  Gas  Companv  to  Canadian 

- x-.,.-..(i,.  Zri  rZ  1  ?  ?•  '  Western  and  other  companies  i.s 

Ji.'iViLTiolI  *,  ^  h"""!  r  ’’‘"Ito  be  increased  from  7%  cents 

- -  4^'.  befoie  thi.«-  woik  is  sto:  cents  per  1,000  cubic  feet, 

—  .'ii;  1.(11111 1  (or  tlto  winter.  effective  JanuarvI  1. 


.'ifi  1.(1(111 

s:i.X2.i.(iiii' ! 


'  PRO..rK(  T.S  GOOD 

!  Vicour  .Mines,  Ltd.,  reports  the. 

Daily  tvfi.j.Ian.  8  oplioii  instalment,  ( ompris- j  Balance  .sheet  of  Aihona  Mine.s, 
( iiuie  (III  i,4g  lOu.oOO  shatc-  at  50  cents  a  i  Ltd.,  at  Sept.  30  1946,  di.scloses  cur- 
““  ifi.Cfii  sbato.  under  agreement  with  Ver- 1  assets  of  $5s,5l5_against  cur- 
iwji'ii  ona  Roel:  Piotiui'ts,  Anglo-Huron-  |  ('■n'  'lahiliiies  of  $5,127  Finance  on 

- — ian  and  others,  together  with  s!l  i  '^■”id  is  said  adequate  for  winter 

_  subsequent  instalments,  have  been  '  program  at  Morris  Lake  where  out- 

21, (17  '  extended  for  three  months.  look  is  good. 


THE  FINANCIAL  TIMES,  JANUARY  3,  1947. 


GARDINER  SEES 
GOOD  MARKETS 
FOR  NEXT  YEAR 


AT  THE  LOOKOUT 


C.P.R.  AppoinfmenI- 


USE  OF  METALS 
FOR  COINAGE  IS 
GAINING  FAVOR 


'Taxpayers  Hoping  That  Abbott 
Will  Make  S’ome  Substantial  Cuts 


OttawH;  In  an  address  to  open¬ 
ing  session  of  the  reei  nf  Dominion-  , 


U.K.  TO  USE  *  LLOY 


j  year"  Robert  C.  Strn'cy,  president  the  rise  ot  the  OBU,  the  activities 
I  of  The  International  Nickel  Co.  of  of  the  I.Xv'.W,  the  antics  of  the 


CAR  WCYT  YPAR  tContlnued  from  Page  U  |  ”  %  T  A  N  M  f '  CAVIIK 

f  lllj^  1  1  ij/mlV  '  retail  sales  during  the  earlv  months  Canada  rose  to  record  proportions  in  ;  ^  j  \lxHll  111  1  1  vll 

j  of  1947  is  regarded  as  probable.  No  |  I^'o^'e«\ber,  exceeding  by  9  per  cent  ^  J  _ 

- -  L  .  .  lit  *.  the  volume  of  business  in  Decern-  »  mm 

Airrioiiltlire  Minister  Looks  for  recession  seems  likely  at .  ,33^  ygaj.  previous  peak  •  W  M  President  Stanley  Notes  Deci- 

^  '  least  before  the  second  half  of  the ;  month,  the  Dominion  Bureau  of  i  M — .  .....  :  ,»  T1  .  #  i 

Continued  Active  Demand  j  e  luxury  lines  like  furs  ;  Statistics  reports.  November  sales  flHI  ^  '  |  SUO'itltUte 

f..r  C»„ad>a..  Kara.  Pro.l.,c.a  ..t:  aoe„  „r  ...vi  i  -  «  S'.jy?  cS  ^  .  ,1 

ing  resistance  and  price  reductions  i  November,  1945.  .  m  i 

REVIEWS  PRICE  OUTLOOK  have  followed.  However,  for  the!  The  Bureau’s  adjusted  index  of  j'  ^  *  It  U.K.  TO  USE  .*  LLOY 

-  I  mo.st  part  buying  power  based  on  ; 

Ottawa;  In  an  addre.ss  to  open- f,,n  ac-  ^r°'"  ^18.3  for  October.  Fur-  i  .y  ^  "Among  the  outstending  develop¬ 
ing  session  of  the  recent  Dominion-  employment  ana  ac  ther  emphasizing  the  month  s  activi-  |  •'  ^  ments  in  nickel  com.iTe  during  the 

Provincial  At’^ricultural  Conference  !  wartime  surpluses  con-  ty,  the  November  figure  compares  ^  i  year"  Robert  C.  St.^n'ey,  president 

here  Hon  .1  ”o  Gardiner  Minister'  tinues  high  and  seems  likely  to  do  I  with  an  average  index  of  219.9  for  I  of  The  International  Nickel  Co.  of 

of  .-Agriculture,  point.s  out  that  there,  so  alwavs  considering  that  a  new  !  JHi  Canada  Ltd.,  state.s  in  reviev.-  ng 

Avo  A  finv  vvolUknnu-n  anU  ^oropd'  ,V  .  ■  The  November  peak,  the  Bureau  j  developments  of  the  pnst  year, 

upon  .situations  which  can  be  sFated.  '  strikes  would  have  imire-  states,  is  an  accented  repetition  of  |  "Were  the  substitution  of  pure 

The  first  is  that  production  in  1016'  diate  effects  as  was  the  case  when  a  condition  which  has  existed  since  nickel  for  silver  coinage  in  India; 

is  up  in  evcr^  important  food  and  i  loal  mines,  steel  mills  and  other  in- '  early  in  the  war  when  merchandi.se  CRUmP  who  has  been  ap- '  replacement  of  .silver  coinage 

fihro  nr/wiii,*t  rf^fi  with  nrc- '  i  shortages  influenced  Christmas  J*  *  nas  uptr  i  by  a  cupro-n:ckcl  i.-suo  in  the  Unit- 

fibre  piodiut  as  .ompared  with  pie  ,just,riai  facilities  were  tied  up  some  ;  T  ^  „  treater  part  of  Pomted  Vice-President  and  General  \  .esumr.tion  bv  the 

war  vears.  and  down  as  compared  •  snoppers  ro  ao  a  gitaiei  pan.  oi  C.  -  Fastprn  Tines  of  the  ivingaom,  tnc  -esummioii  d\  me 

with  1911  months  ago.  This  favorable  Pusini-ss  their  gift  purchasing  in  November  Manager  ot  Eastern  L,ine.s  United  States  of  minting  the  p-e- 

"Pro.iuction  of  live-stock  prod- ,  outlook  is  being  reflected  by  the  I  than  was  customary  in  pre-war  Sg^grarMan^aaer  a7  Toront^^  war  fivc-cent  piece  rontaihing  one- 

iii  Is’  the  '  nnuited  out  '.«•  ii  o.  .  i  *h„..  eo^,.e.t>.  ...e..  yoars.  A  broader  selection  of  mer-  General  Manager  at  Toronto  quarter  nicke  and  tlie  resumption 

■■roache  the  m-mcedent^  appeared  this  year  but  by  Canada  of  the  i.s.suance  of  pure 

nf  10  11  he.  H use  at  the  end  ni«  the  > shoppers  were  apparently  Unwilling  Cotterell  who  is  retiring  on  p  .  .  ^jg].gi  ijve-ccnt  oieccs. 

crop  vear  l<M  '-n  we  hail  as  much  ' 'I'cted  if  the  current  level  of  cor- '  to  risk  the  chance  of  di.sappointment  |  "Pure  nickel  is  wtll  suited  for 

feed  gram  iii  .sight  as  was  fed'  in  any  poration  earnings  can  be  maintain-  !  >"  view  of  the  high  level  of  con.sumer  coinage  becau.se  of  its  appearance, 

two  previous  vears.  ami  at  the  .same  ‘  ,  demand  and  purchasing  power.  lini/OnnillT  RAN  I  P  wearability,  the  diffieultv  counter¬ 
time  600,000,000  bu.snels  of  wheat  ®  -  NrW\PW  N  W  \  >t.  and  the 

grown  in  pievious  years  in  storage,  j  Portal  Pay  Dispute  j  Lighter  Deliveries  IlLllOMMIll  llllLLU  fact  that  it  is  magnetic  and  readilv 

and  a  good  crop  about  to  be  liarvest- ' m,  Riilinnc  Tt  •  •  ii7i.  4-  distingiushable  from  most  other 

ed,  for  whiih  there  was  no  readv  Billions  Of  Prairie  wheat  (Continued  fioin  Cage  li  coins.  The  metal  nas  oeen  used  for 

market.  By  Jul.v,  191.'i,  there  was!  One  cloud  on  the  industrial  out-  Deliveries  of  wheat  from  farms  in  -  coinage  purpose.^  since  TSfiO.  Of  the 

only  one  month\s  supply  of  feed '  look  in  the  United  States  has  been  the  Prairie  province.s  were  lighter  With  the  removal  of  Canadian  139  eoin-i.ssuing  governments  for 

grain  carried  over,  and  one  of  onr  goosed  bv  the  Supreme  Court's  de-  d'^ving  the  weel  ending  December  government  export  control.s,  tlie  which  sLatistics  are  available,  over 


Jehovah's  VVitne.sses  spill  the 
A  lATTAir^  17  A  VAD  apple  cart  and  this  seems  im- 
1  AfvA  probable  Mr.  Duplessis  will  sit 
eight  for  a  while. 

-  In  any  event,  Ottawa  does  not 

President  Stanlev  Notes  Deci-  need  to ‘worry  too  much  about  the 
.  .  c  1  A  provinces.  Either  they  come  in 

sion  of  IlldlS  to  Substitute  or  thev  stav  out.  The  chances 


*  »  !•  **  c  I  i-j.  *.  I  provinces.  Either  they  come  in  sugar  rationing,  particularly  if  we 

Sion  of  llldlS  to  SllOStItUte  or  they  stay  out.  The  chances  can  grow  sugar  beets  here.  The 

Nickel  for  Silver  ultimately,  they’ll  all  government  has  always  been 

I  have  to  make  some  kind  of  deal.  apathetic  toward  domestic  sugar 

V  ¥  ^  production.  The  Montreal-Mari- 

U.K.  TO  USE  .*  LLOY  The  first  full  year  after  the  time  front  has  won  the  day,  up 

ot.ic.’  \.'ar,  1919,  dik  -  19i6t  was  till  now.  But  now  the  Canadian 

‘Among  the  outstending  develop-  a  bed  yea.  too,  if  you  care  to  ^  farmer  i.s  fmrl'y  coming  into  his 

nts  in  nickel  voin.iTe  during  tlie  .•o..ic..iber.  The  Winnipeg  Strike,  own. 

ir"  Robert  C.  St.^n'ey,  president  the  rise  ot  the  OBU,  the  activities  It  i.n  likely  tii;;t  Horn  now  on. 
The  International  Nickel  Co.  of  of  the  I.Xv'.W,  the  antics  of  the  the  Cr nadl.in  government  will  not 


(Continued  from  page  1) 

spill  the  I  and  Maritime  sugar  experts.  It 
seems  im-  1  proves  that  it  is  just  a  question 
s  w'ill  sit  I  of  sugar  beets,  and  that  there  are 
in  this,  as  in  other  things,  two 
1  does  not  sides  to  the  question, 
about  the  But  people  are  fed-up  with 
come  in  sugar  rationing,  particularly  if  we 

e  chances  can  grow  sugar  beets  here.  The 
they’ll  all  government  has  always  been 
id  of  deal.  apathetic  toward  domestic  sugar 
production.  The  Montreal-Mari- 
after  the  time  front  has  won  the  day,  up 
19i6t  was  till  now.  But  now  the  Canadian 


Canada  Ltd.,  .'•tates  in  review  ng  “Wohhl.es"  vhe  trouble  in  Seattle, 
developments  of  the  pnst  .vear,  tiic  di.sintcgi adon  of  Union  gov- 
“Were  the  sub.stitution  of  pure  erii  lent,  all  tlie.se  things  made 


nickel  for  silver  coinage  in  India; 
the  replacement  of  .silver  coinage 


1919  a  tougl.  vear.  So  historv 


be  r.  to  rc.sist  tlir  pressure  of 
"the  common  people'  and  that  the 
sugar  beet  indu.stry  G*  H  get  a  new 
lca.se  ol  life.  As  to  whether  that 


repealed  it.se  1,  in  1946.  I  gue.ss  '  i-''  sound  economics  there  are  der 


war  fivc-cent  piece  containing  one- 
quarter  nickel  and  tlie  resumption 


1  the  Unit-  iirhody  vas  sorry  to  see  the  old 
ion  by  the  year  go.  Krom  Molotov  t(-  ..lo-siicr, 
T  the  p’e-  it  was  lad  medicine, 
ifiing  one-  ¥  ¥  -Y- 

esumption  Tempi..'  in  K!..!.iener  over 


cided  fliffcrciues  of  opinion;  there 
are  tho.se  who  argue  that  in  na¬ 
ture’s  scheme  Canadian  farmers 
should  be  prepared  to  raise  and 
soil  vrlicat.  and  buv  (rather  than 


by  Canada  of  the  issuance  of  pure  the  week  end.  BoIiUcally,  every-  |  ''Mf'Ol  sugar. 


nickel  five-cent  oieccs. 


thing  i.i  scr-iio.  Lou-s  Bredhaupt, 


miNT  HUS 

(Continued  fioin  I’age  li 


"Pure  nickel  is  well  suited  for  M.P.  for  W.  terloo  Noi  th,  vvho  was 

coinage  becau.se  of  its  appearance,  electeu  ov  a  majoritv  of  8100  last 

wearability,  the  difficulty  counter-  time,  is  still  going  .=tron  His  op- 

feiters  find  in  working  it.  and  the  ponents  00th  lost  their  deposits 

fact  that  it  i.s  magnetic  and  readily  last  time,  an  ,  probably  would  if 

distinguishable  from  most  other  the  elec  tion  were  held 'tomorrow, 
coins.  The  metal  nas  oeen  u.sed  for  Kitchener  s  strikes  see.n  to  be 


OPTIONS  AND 
UNDERWRITINGS 


('oinag:c  pnipose.-  since  18.)0.  Of  the  over.  They  are  producing  tires  at  I  Toronto.  Announcement  is  made 


only  one  month\s  supply  of  feed  '  look  in  the  United  States  has  been  the  Prairie  province.s  were  lighter  With  the  removal  of  Canadian  la9  coin-i.ssuing  governments  for  good  .  ate.  and  the  present  short-  by  E.  H.  A nundson,  registrar  for  the 
grain  carried  over,  and  one  of  our  u..  cjunteinp  f'oiirf«  He-  during  the  weel  ending  December  government  export  control.s,  tlie  which  statistics  are  available,  over  ^p-e  j.s  rapidly  drawing  to  an  end.  Ontar.o  Securities  Commission  of 

veiv  poor  crops  being  harvested.  '  '19,  the  total  being  3,218,054  bushels  statement  points,  the  percentage  one  hundred  have  used  nickel  either  Kitchener’s  hundreds  of  Indus-  the  following  option  and  underwrit- 

and  about  2.50, 000. 0(pO  bushels  of  i'i'*ibn  by  which  workers  arc  .seek-;  compared  with  6,019,618  for  the  share  of  Canadian  pulps  so.'l  in  tlie  in  its  pure  state  or  as  an  alloy,  as  <1  tries,  big  and  little,  are  hum-  ing  agreements; 


wheat  ill  storage.  By  July  31.  1916.  ing  to  recover  retroactive  pay  from  week  of  December  12,  according  to  U.S  and  Canadian  markets  has  in-  part  of  their  coinage  systems  at  mjng.  The  town  itself  '  on  its 

our  grain  position  in  relation  to  employers  on  a  portal  to  portal  ha-  the  Dominion  Buieau  of  Statistics,  cieased  materially  at  the  expense  vf  some  time  during  their  monetary  toes.  Liveliest  small  cit  in  Can- 

storage  was  tlie  lowest  since  1938.  '  .  _’  However,  cumula-ive  i.eli  .eries  for  overseas  markets.  But,  although  it  di.story.  ada,  it  does  voii  good  to  go  there. 

"The.se  facts  ’  he  .said  ’emphasize  ;  ’  ‘ ®  aRo  egate  a  ount  in  ol.id  ^  August  1  to  appears  likely  that  the  need.s  ot  the  The  Britush  coinage  bill  an-  Converting  from  tram  cars  to 

the  iiei'o.ssity  for  increasing  the  pro- ,  in  these  claims  for  back  p.iy  and  December  19  moved  up  to  230,049.-  I'-^-  market  for  pulp  impoU.-.  from  thonzed  the  issuance  ot  cupro-  trolley  buses,  the  capital  of  Wa¬ 


rning.  The  town  itselt  on  its  Ahino  Gol,|  .Mines  Limited.  Ad- 
toes.  Liveliest  small  cit  in  Can-  vi.sed  November  22,  1916  that  form- 
ada,  it  does  you  good  to  go  there.  '  er  Agreement  dated  June  15.  1946, 


Ii.scies.s  to  spemi  our  Time  (iiscu.ssing !  muusiry  aioue  appioacmiig  out  I•1I-  America  at  midnight  on  December  -  1,  •, 

mean.s  of  inducing  farmers  to  in- '  non  dollars  The  .situation  is  com-  19  were  recorded  at  154,305,893  1  With  demands  which  cannot  all  he  allov  .sdser  coins  con.sist  of  50  , 

crease  live  .‘tock  and  d.airs'  produc-  ,.  ,  ,  .  ’  ,  ,  ..  .  .,  .  hiicheU  a  decrease  of  4  100  716  met  in  full,  the  statement  concludes,  siher,  40  ,  copper.  .)  ,  nickel  and 

tion  unless  we  have  fir.st  planned  busJe  s  from  the  Deceu?ber^i^^^^^^  '"t  i.s  believed  that  each  Canadian  hfi  zinc.  The  advantages  of  using 

effectively  to  increase  feed  grain  claims  are  sustained  and  reco.-.'ry  enq  pulp  producer  will  seek,  as  best  he  pure  nickel  instead  of  cupro-nickel 

Ji'-'^tified  the  government  itself  latest  date  included  149,121,215  fullv** discussed  dmdno-''°the^PaHt«^ 

Will  Kstal.lish  Basis  w  ill  be  involved  becau.se  a  large  bushels  in  Canadian  positions  and  achieve  a  distribution  lair  to  all  cus- 

ers,  ,  ,  t-  11  A  ^  c*.  4.  to;)iers  his  desire  to  CsStablish  loner-  nientary  aeoatesS  on  this  sSUbject  in 

The  decision  \vc  reach  with  re-  share  of  industrial  profits  have  £‘ciie  8  bushels  in  United  States  .  ofoKiiif^r  .nauL-Ats  for  October  It  develoned  that  niaioritv 


leis  irom  me  i-iecemoer  loiai  — v  —  i  t.  *  .  ^  \  a  lour  inrouan  me  coiiiiLrv- 

1.58,4T)6.609  bushels.  Stocks  on  P^-'T  producer  will  seek,  as  best  he  pure  nickel  instead  of  cupio-nickel  g^.  Elmira, 

latest  date  included  149,121,215  t^'"ii  m  ■  fiillv  di<!ciis<spd  tlnrino-  the^Pnriia  swing  back  "i'  Conestogo, 

.oi=  m  r'or.omoK,  and  achieve  a  distribution  lair  to  all  CHS-  fullv  dusciussed  during  the  Parlia-  „  nnnanann  i-  haniw 


aggregated  190,565,555  bushels. 


prd  to  feed  gram  will  e.stahlish  the  national  trea.siirv  in  the  '  eorre.sponding 

basis  tor  planninj;’  reg^ardin^  other  date  last  year  the  stocks  in  store 

products.  If  we  liecide  to  increase  •ocm  of  taxes.  ^  aggregated  190.565,555  bushels. 

feed  gram  iirodu;  tion  we  can  lay  - —  p - 

idans  for  a  higher  over  all  produc- J  Heavier  Shipments  steel  Companies  Report 

tion  of  live  stock  and  dairy  pro-  „  ' 

din  ts  If  we  decide  to  hold  over  all '  Dt  Pilipwood  Recorded  Heavy  Unfilled  Tonnage 

production  ot  live  stock  and  dairy  Car  loadings  on  Canadian  rail-  |  American  steel  producers  arc 

products  at  the  prc.sent  levels,  it  will  ways  for  the  week  ended  December  i  entering  1947  with  heavy  order 

not  be  necessary  to  increase  feed  21  totalled  73.380  cars,  a  decrease  I  backlogs  because  of  various  dis- 

grain  production.  oi  993  cars  from  the  previous  w'eek,  I  ruptions  and  raw  material  short- 


cessity  of  assuring  reasonably  f 
table  operations." 

Total  E.vporls  Off  '25  I’.C. 


temporary  expedient  because  the  vent  contribution  Ui  C^anada. 
machinery  and  eauinment  in  the  Whether  it  is  fancy  dressed  meat 


Converting  from  tram  cars  to  wdth  Airquests  Limited,  has  been 
trolley  buses,  the  capital  of  Wa-  cancelled  and  a  new  Agieement  dat- 
terloo  County  nas  a  big  city  look  ed  October  21,  1946,  has  been  drawn 
about  it.  Over  in  Waterloo,  the  up  with  Airquests  Limited,  whereby 
underwriting  business  seems  to  be  Airquests  Limited  agreed  to  pur¬ 
going  strong,  from  all  accounts,  chase  40,000  shares  at  25c  per  share, 
i  had  a  chat  with  a  man  i-i  the  payable  on  October  30,  1946.  Ac- 
Mutual  Life,  who  said  his  com-  cepted  for  filing,  December  2,  1946. 
pany  was  moving  right  along.  Aladdiii-Groimdhog  .Mines  Lim- 

A  tour  through  the  country-  By  agreement  dated  Novem- 

side,  lo  St  Jacob  s  and  Elmiia,  (jgj.  27,  1916,  Vincent  Mining  Cor¬ 
and  a  swing  back  'i'  Conestogo,  poration  Limited  agreed  to  purchase 
revealed  a  prosperous,  happy  ,500,000  shares  at  .5c  per  share  pav- 
countryside.  These  people,  w'ho  able  January  1.  1947,  and  received 
came  to  Canada  a  hundred  years  an  option  on  a  further  1  499  99.5 
ago,  have  truly  made  a  magnifi-  :  shares,  being  100,000  each  at  10c 
cent  contribution  Ui  Canada.  20c,  30c,  40c  and  .50c;  500.000  shares 
Whether  it  is  fancy  dre.ssed  meat  gt  75c:  199,995  shares  at  $1.00-  pay- 


,  _  '  ,r  44-  machinery  and  equipment  in  the  vvneiner  lu  us  ianc>  aiessseu  *nv<iL  ^5^..  199,995  shares  at  $1.00;  pav- 

Total  Exports  Olf  ,5  1  A  .  British  mint  would  require  various  twenty  pay  life,  whether  it  is  $5,000.00  per  month  commenc- 

Survey  pre.sent.s  the  following  modifications  to  handle  pure  nickel  your  mouth  cheese,  or  jf,g  February  1.  1947.  Company  in- 

ctors  in  relation  to  changes  in  but  was  suitable  at  present  for  durable  inner  tubes,  the  whole  corporated.  November  1946,  (6nt. ) 


world  exports  of  wood  pulp: 


stamping  out  cupro-nickel  coins.  Waterloo  County  area  teems  with  Authorized  capital,  3,000,000  at 


products  at  the  prc.sent  levels.  It  wil  ways  for  the  week  ended  December  ,  entering  194,  with  heavy  order  Total  world  exports  of  pulp  have  "Many  other  countries  are  con-  prosperity,  with  good  citizenship.  $j.00  par.  Ls.sued,  1.800,005.  E.scrow- 
n,.t  be  ncce.ssary  to  increase  feed  21  totalled  .o.380  cars,  a  decrea.se  j  backlogs  berau.se  of  various  dis-  ^  ^  1500  000  tons,  or  25  per  templating  the  u.se  of.  or  return  to.  There’s  one  place  I  didn’t  see,  ed.  900,000.  Accepted  for  filing  De- 

grain  production.  .  ,  previous  week,  .  ruptions  and  raw  material  short-  ’.j  shiomen'ts  from  the  largest  pure  nickel  or  nickel  allov  coinage.  always  wanted  to  .see,  and  hope  cember  13.  1946 

"Whichever  decision  IS  reached.  :  but  an  increase  of  8,682  caiv,  over!  ages  throughout  this  year,  accord-  North-  ......  '  .sometime  to  see.  That’s  a  dot  on  .....  „ 

Mr.  Gardiner  stated,  "it  .seems  to  the  corresponding  week  last  vear,  :  ing  to  the  magazine  Steel.  ’  '  Eiirone  —  nave^be'en  .severely  i  Penl-l  p  Demand  the  map  called  Wallenstein.  May-  ,  ‘"a',  ’  ^ 

nie  It  will  be  nece.ssary  to  consider,  according  to  figures  relea.sed  by  the  "Some  companies  will  have  the  '  p.,Vtailed^iainlv  as  a  result  of  shorG  '  '"‘"vated  that  the  produc-  be  I  can  make  it  next  time.  Hr  i  V’i‘ ‘f 


„  ber  13,  1946.  that  Agreement  held 

deal  Mackenzie  Saywell  has  been  can¬ 
to  niake  V  dth  Accepted 

,  la  filing:.  December  2.  1046. 


inc  laxpaNfi.s  m  caodoa  oy  coiumu-  civen  an  oporumitv  to  oper- 

inir  to  ba.se  our  c  airns  upon  the .  p,,,,,  manufactures  and  le.s.s-than- . several  months  at  a  hign 
nccls  of  Britain  or  the  need.s  of  Eu-  ,,, Hoad  merchandi.se  were  off  mod-  T*'®’  Producers  believe  they  can 
rope.  Our  claims  upon  the  tax-  ppatelv  !  Pv'ng  supply  and  demand  in  fair 

p.ayers  of  Canada  should  he  ba.sed  Comoared  with  the  same  week  nf  balance  on  'most  products.  .  .  ’’ 
upon  the  needs  of  the  farmers  and  .q.r  iLaHincr  aii  r  ct-  ^be  magazine  estimated  the 

the  requirements  of  the  con.=uming  ’  ’  ’  i,;„hpr^witb  tha  :  "*’f'°nal  steelmaking  rate  at  77 

public  in  Canada.  ’J.*’®  '  per  cent  of  capacRv.  an  eight- 


Di-r  cent  and  35  per  cent  respectively  iargfely  due  to  the  pent-up  Hon.  Angus  I .  Macdonald,  no  one  t”  ^  ' 

of  pre-war  output.  It  seems  tin-  demand  caused  by  war-time  restric-  .seems  to  know.  Up  till  now,  the  American  Nephelme  Limited.  By 
likely  that  these  production  levels  use  of  nickel  silver  Bluenose  Premier  seems  to  be  top  Agreement  dated  November  12,  1946, 

can  ‘be  raised  substantially  before  plated  ware,  slide  fastener,  key  ,„an.  He  has  refused  to  sign  on  vlnVorea Company  and 
niid-1948  at  the  earliest.  '  communications  applica-  the  dotted  line  in  any  provincial  v. 

Chemical  pulps  (as  distinct  from  “of-  ««  «  b^e  for  .silver-  agreement,  and  he  has  forced  the  20^000  ^n  DicUa  n  i 

groundwood/mechanical  pulp,  re-  articles  has  the  added  ad-  Liberals  to  call  off  their  by-elec-  ^ 

cn  riiif.  r.oni  rif  vx'r^rui  vsiitage  ovei*  other  alloys  of  more  nmiii.  ii«p  nnnthpr  l.ih-  Company  for  $40,000.00  and  60,000 


fastener,  key 


groundwood/mechanical  pulp,  re-  Plated  articles  has  the  added  ad-  i^j^e 
prf.sent  over  80  per  cent  of  world  'vantage  o\ei  othei  alloys  of  more  tion. 


:..iberals  to  call  off  their  by-elec- 
;ion.  Thev  coiilu  use  another  Lib- 


and  re-doubled.  But  this  is  only  “ance^^d  and  under 

H  ^ated  November  12,  1946  To- 


upon  the  needs  of  the  farmers  and  ,945  Toad i^^ o  ail  c^  estimated  the  P^[ nearly  matching  he  appearan  e  of  "TT  thev  Ted  1dm  desperate Iv  Ventures  Lhiilied  for  ,$21.0o6.00. 

•  It  wTild  seem  to  me  that  what-  agricultural  products.  The  i  ^  j  t  dron  attribut^^d  'to  seasonli  wi'l  not  exceed  75  per  cent  of  pre-  ,  ,,  .  now  has  the  Mahatma  doubled  a^o  TnrontA 

eve^cvel  of  rer-all  prod^^^^  gains  were  in  le.ss- I  war  levels,  and  in  Norway  udll  be  re-doubled.  But  this  is  only  eancS  and^.Tder  t^ new 

sought  we  should  arrive  at  some  I  merchandi.st.  2.824,  -  -  approximatel.v  .50  per  cent.  The  part  ‘Taring  ^  DetrXSm^  Lww  Vnd  ment  dated  November 'l2  19^^ To- 

conclusions-  first  as  to  whether  gasoline  and  pe  roleum  pro-  „  of  Finland  ceded  to  Rus.sia  by  the  n  anne,  petroleum,  ;  rubber.  W'ait  and  see  who  picks  Minos  irinanno  t  ou’  vo 

..S  in  the  inte^ests  "  our  cTns  me  .  !  ■  «nd  lumber  700  :  >•  B.  FISH  CATCH  DOCBLEH  peace  treaty  contained  some  of  the  ^J-mca^  industrje.s,  particul^  g,  ,,,,  of  the  m  optimTon  274*^7n  stai^^^^^^ 

and  farmeis  to  increase  meat  pro- Fredericton.  -  The  landed  value  f*nni.sh  chemical  pulp  niilLs  and  The  Toft  ^ddelv  u.sed  ^  ^  at  40c  pkTKv  Jury  i  1947^^^^^^^ 

diiction  at  the  expense  of  dairy  prod-  !  -  i  of  fish  caught  off  the  shores  of  New  '  ^boae  remaining  in  the  non-ceded  70-30  niDro-nickel  allov  ¥  ¥  ¥  Ventures  Limited  received  an  option 

net;- or  vice  versa:  and.  second,  what  Department  Store  Sales  I  Brunswick  in  October  almost  doubl- '  P**’  are  required  to  .ship  p  .  commercial  interest  is  due  determination  of  Canadian  78,505  shares  payable  bv  July 

the  division  shouki  be  as  among  the  in  November  '  October  at ,  tn  Soviet  Russia  a  large  proportion  it.s  war  recJrd  «gncultural  authorities  to  extend  2,  ,94^  Accepted  for'  filing  Decern^ 

meat  and  dairy  products  Ar  reaK  m  notemoer  .1!691,566  compared  with  $348,252.  I  of  tbeir  output.  as  the  nVaterial  sneHfi^  bv  their  sugar  beet  acreage  in  1947  per  3.  1946 

■  Our  production  of  live  stock  and  Including  mail-order  bii.sine.ss,  de-  -  In  pounds,  the  totals  were  28,725,-  Pulp  .supplies  from  other  Eimo-  United  State,  Navv  for  heat  ex  '  being  interpreted  to  mean  that  rold  Min...:  l  in,if...i  a,i 

dairy  products  has  nevei  been  .such  Partment  stores  .sales  throughout  ;  000  and  15,455,600.  pean  countries  hav^  virtually  dis-  U"‘ted  -mes  Naiy  f^^^^  the  eastern  .sugar  refineries  have  ..j^p^NWe,  her^^R^ 

as  to  entirely  meet  the  reauirement.s  — _ -  _ _  .appeared  from  world  markets.  In-  enanger  tubing  and  .salt  water  lines,  ^  battle  on  Parliament  Hill  ysed  Noiembei  28,  1946,  that  ex- 

.f  e.xi.uit  iiiai  kels.  We  find  it  mf-  i  I  Uced,  in  many  of  these  countries  im-  ‘n  ine  -severe  .^^ith  Canadian  agriculture.  At  a  tension  of  three  months  granted 


rubber.  Wait  and  see  who  picks 
up  the  money  at  the  end  of  the 


¥  ¥  ¥ 

determination  of  Canadian 


ronto  Mines  Finance  Limited  re¬ 
ceived  an  option  on  274,771  shares 
at  40c  payable  by  July  2.  1947  and 
Ventures  Limited  received  an  option 


Ilf  e.xpuit  iiiaikels.  We  find  it  dif¬ 
ficult  at  times,  however,  to  produce  !• 

some  of  our  products  at  prices  at  L 

which  others  are  prcfiared  to  place 

them  in  a  given  market.  We  are  _ _ _ 

now  laying  our  plans  for  a  peace-  j 

time  period.  I  think  we  should  face  fi.N'.v.ncial— o  B  s. 

the  facts  and  advise  our  farmers  ac-  Uank  iiHiiis— ,V  mi.s . 

cordingly.  1  b.irici i-il  liiuiks  ocl.  ;il\i. 

.Hi,  ■  .  Ocmaiiil  ll('|).a.tls  .... 

Market  lor  .411  I'rodiu  ts  Savinss  li.posiis  . 

"I  think  it  i.s  correct  to  say  that  (.uniiii  l.aaiis 
tiierc  will  be  a  market  for  all  of  any  po.mi.nio.n  ki.na.nch— 
farm  product  which  i.s  available  in 

1917  at  any  price  wliich  is  permitted  IIcmiiii.”.  . 

in  Canada' and  a  higher  price  than  s’,T,'!!d' '  ii,'in.T'T''|[;^^^^  Kc,,- 

we  are  now  obtaining  outside  Can-;  laial  livpciuliiiii is 
ada.  It  is  gonerallv  tliouglit  that  .... 

tlie  turn  toward  lower  [irices  may  toxuiTIONS — U.B.S. 

(  omc  in  1!M8.  Ueneral  Kconomii'  Situation — 


Canadian  Business  Index 


ports  of  pulps  ire  being  desperate- 


conditions  of  war-time  .service. 


the  eastern  sugar  refineries  have 

lo.st  a  battle  on  Parliament  Hill  '‘sed  November  28,  1946,  that  ex- 
with  Canadian  agriculture.  At  a  tension  of  three  months  granted 
recent  Dominion  -  Provincial  an-  “"fter  Agreement  W'lth  Harry  As- 


ly  -sought  to  provide  minimum  .sup-  nual  agricultural  conference,  a  de-  pinwall  dated  August  14,  194‘6. 

plie.s  of  newsprint  and  other  e.ssen-  "‘ekel  alloys  again  a.ssumed  ^-aa  reached,  to  step  up  Boulder  Hill  Mines  I.imited.  Bv 

tiai  pulp  and  paper  products.  The  tbeir  important  place  for  industrial  -  . . xt - -  c  so.J 


-  Baltic 

Cliange  and  L 

%  ported 

r  0.9  k^rafa 


itic  countries  -  E.sthonia,  Latvia  ^nd  consumer  purpo.ses.  Some  im-  ;  «  ^  cent,  from  67,500  acres 

d  Lithuania  -which  formerly  ex-  Poftant  applicati^s  'anged  from  95,000  acres  in  1947. 


9,111::, IM.ilfi 
:i.(7fi,7:!i,9;:9 
i,;Hii,ii.'^ii,9i:i 


9.;t,'.9.‘J.37,9.T9 

9,'.i'.ii,ri9;i,iiiu 

!l78,ti.')l,f.99 


sugar  beet  production  in  Canada  agreement  dated  November  8,  1946, 
41  per  cent,  from  67,500  acres  in  Joseph  J.  Jackson  agreed  to  pur- 

.  .  . . .  ...  niai,oi  TM„noi  anH  Tnn  noi  *^0  95,000  acres  in  1947.  cha.se  50.000  shares  at  10c  per  share, 

ported  chemical  pulps  are  now  incor-  o*  nuKei,  Monei  ana  inconei  belief  persists  here  that  payable  30  days  after  acceptance  of 

porated  in  Soviet  Russia  and  it  is  ®Tnan!  Hon.  J.  L.  llsley,  former  Minister  ag^reement  for  filing:  hy  the  Coni- 

unlikely  that  they  will  contiibnte  ^  yu  ,,ea  r  >  ♦  %  -vt^  Finance,  was  too  easily  per-  mission;  and  received  an  option  on 

exports  for  the  rest  of  the  world.  ^  MO"®*  suaded  by  Montreal  and  Maritime  a  further  949.995  being.  149.995 

Phate  TertlSr  fi^r  v^ste  cSe‘  importers.  He  accepted  the  shares  at  10c.  200  000  each  at  lOc, 


. X  iiMMillis 

Uniinarx  LxiHMKlitiirrs  X  months 

.spicijtl  ilR'iiioli.  iV  Hruon.i  K\|M'n<t.  8  months 

total  tLvpciulituns  .  8  months 


7.».s.;{2‘lix2  ii2h.rtn  .<»<: 


-  2it.i 

2.172. 7KL:t2«  —  til..', 


many,  Austria  and  Czechoslovakia  fertilizer  from  waste  loqg.range  view  that  it  W'as  cheap- 

and  di.sorganization  of  wood,  fuel  S:a.s,  of  Inconel  for  the  high-  ^  import  .sugar  than  grow  it. 

and  chemical  supplies  give  little  Member.,  of  parliament  have  pro- 

nrnsnect  nf  rpaiimntinn  for  .some  ateels  and  other  materials,  of  In-  .■raefa.-n  '.A'  T> 'a  Ua.fp 


long-range  view  that  it  was  cheap-  15c,  and  20c:  50,000  each  at  30c,  40c, 
er  to  import  sugar  than  grow  it.  .50c  and  60c;  payable  at  the  rate  of 
Members  of  parliament  have  pro-  $5,000.00  per  month,  commencing 


T,f.0(i,9;i9,l9y  9,8»,S,(illll,l  I'.l 


prospect  of  resumption  for  some  n'o^er.ais  oi  in-  western  M.P.’s  have  90  days  after  said  acceptance  date. 

I  years  of  pre-war  production  levels  .^'"lomc  or  ne\k  nickel  exclaimed  angrily,  but  llsley  ap-  Company  incorporated.  November, 

in  these  countries.  ‘ ^  naTL,  ‘Ld  of  nicker  t.E  parently  had  more  pull  with  Mac-  ,945.  (Ont.)  Authorized  capital.  4.- 


No  Domestic  Pulp  In  U.K. 


"We  have  fidlowed  tlie  policy  of 
attem|>ting  to  stabilize  the  price  for 
that  part  of  the  piodiict  sold  outside 
Canada  down  to  at  lea.st  1919.  We 
have  accompli.shed  this  by  selling 
oiir  entire  surplii.s  of  e\  ery  live-  I 
stock  product  excepting  cheese,  for 
which  the  1948  crop  i.s  not  sold,  to 
Britain  at  a  price  or  with  a  known 
floor  established  under  the  price. 
We  have  sold  a  considerable  part  of 
tlie  wheat  crop  in  a  similar  way  to  ‘ 
be  delivered  to  the  end  of  the  1949 
crop  year. 

"The  unknown  factor  at  tlie  nio- 
menf  the  .Agriculture  Minister  con-  ' 
eluded  "is  the  return  to  be  received 
for  the  greater  part  nf  our  produc-  I 
tioii  which  is  marketed  in  Canada,  I  ' 
think  it  can  be  assumed  that  so  long 
as  costs  to  farmers  cannot  be  re-  j 
duced,  leturns  to  farmers  will  not  be 
permitted  to  drop."  j 


lllllfA  uf  ell>^IL’Ml  \uluill*'  111  IlllAln^ia 

III  iiioiiiiis . equal  10(1 

iMUrx  al  liitluxlrlAl  PruUuctioi* 

III  iiiotiihs  .  ia:i.~i-:’.a  tiiual  ino 

Pniduc'tiiin  and  (ieneral  buainesa — 

.Vlliirriil  I'i'uduclliiii  — 

10  iiiiiiiihs  .  ia:i.'i-:ia  i-iiuai  loo 

(iolU— iS  (liiiullix  .  ..  Fine  O/s. 

I  iial  -  .S  iMuiillis  .  Tons 

Mfx  I'rodurtion— 


enErine  nart,-  and  nf  nickel  tiihine-  I'"*':"'-*.''  ...o.c  j.oi.  nei.i,  luni..  i  Auinorizeu  capiiai,  , 

for  beer  cooling  roils,  to  the  stan^ 

dardized  u.se  of  Monel  for  several  ^id  not  en-  oo.o.  Escrowed.  150,000.  Acceptc 

larger  models  of  hospital  sterilizers.  toi»’ag:e  sugar  beet  production  as  for  filing,  December  ,5,  1946. 

_ _  -It  Ai _  We  COUia.  t  a 
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I  lotii  I'roiliiclioii— !)  months  lihls. 

trfitllr  SI:iiii;iiU'rinH  months  .  .  No. 

IloK  Shiiiglitri  NIK  — 8  monllis  .  ..  No, 

I  .iujM’plt(*s  I  pliMSpd— 8  montiis  .  No. 

rplp.'isnl  — 8  nianths  ....  .  No. 
I  ratliPi’  Hoots  ami  Shops— 7  mos.  Pis. 
flaw  i.ottoii  (  <nis\iinplion — S  mos.  lbs. 
NpNss|ji’mt  ('I’oiliirtloii  — 1 1  mos.  Tons 
'onlt’.'icls  \ 4MI i’iIpiI  —  S  montlis  .... 
MMu.  pprmns  .>8  Miinii'. — X  mos.  R 

v:rp|  liiLiot  I’lrwlnct  Ih  mos  Short  T'ons 
Piii  Iron  Pro(|iir|-in  mos.  ..  Short  Tons 
I.Ipiv  Powpf  Uiilfnif  -8  mos.  Kwh. 

INTERNAI.  TRADE— D.n.S. 

Wlio'psal**  Snips— 7  mmitlis  P>.t."  .'ttt  p(|iial  Hni 
Pplnil  Snip*'  7  montlis  pqual  DM) 
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i:{2.:»  n.M 
1,«77,I82  -T-  9.11 

Dt,7j0.081  - 

2;51.!»  —  20. tt 
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:t,*»l2,707  —  28.2 


Before  the  war  the  United  King-  courage  sugar  beet  production  as  for  filing.  December  b.  1946.  ‘ 

dom  relied  heavily  for  her  pulp  sup-  moaeis  or  nospitai  sterilizers.  could  ..  • 

I  plie.s  on  the  countries  of  Northern  Expansion  in  the  use  of  these  There  are  tho.se  who  claim  that  .•  * 

;  Europe.  For  example,  about  half  materials  in  the  consumer  field  was  past,  the  Dominion  govern-  December  ,> 

of  Finland’s  pre-war  exports  )f  ''hewi.se  of  a  widely  diverse  nature,  deliberately  sabotaged  (the  agreement  ilated  July  31,  1946,  first 

ch.’mical  pulp  went  to  England.  The  Iiiconel  returned  for  the  sh'eathing  polite  word  i.s  •‘discouraged")  option  due  November  21,  1946,  has 
British  paper  and  paperboard  iiidu.s-  electric  heating  elements  in  kit-  gqo-ar  production.  '  been  extended  for  60  days, 

try  is  without  domestic  supplies  of  ’’auges  and  other  units.  Monel  been  argued  that  if  the  Found  Lake  Gold  .Mines  Limited, 

cliemical  wood  pulp.  During  the  war,  water  storage  tanks  and  kit-  prairie  could  grow  its  own  sugar  Advised  that  option  agreement  held 
bv  stern  nece.ssitv  the  British  pulp  !  ouoo  .'inks  again  appeared  on  the  (jegt,®  it,  would  be  self-suDDorting  bv  Waddell  &  Waddell  assigned  to 
„7... _ : _  _ 1 _  .-'market.  Even  such  smaller  house-  _  _  i-. _ i _  .a 


Despina  Gold  Mines  Limited.  Ad¬ 
vised  December  5,  1946,  that  under 


option  due  November  21,  1946,  has 
been  extended  for  60  days. 

Found  Lake  Gold  .Mines  Limited. 


ecii.suming  indu.stry  ran  as  low  is 


N.i.  :i.(!i;i,9(i.'i,(l«(l  ',l,l.■.8,l)71.1ti.■.  -f 


m,(197.l9f) 
9ll,l,'.;),7!t.'. 
i(i:i.iifi,2.-.7 
.I.SOI.HI 
liwi.lidg.  411(1 

is.'i.no.i.:i8fi 
1. 87 1.(187 
l.KiT.d'J.'. 
:i(1.8l  4.819 


i:i1i,986,88T  -i-  (’>.’9 
1(1,9111.888  +  9(1.11 

I1(I.8I7.8.'.1  -  1  1 

9  989.977  97..'. 

9f.fi.77."...'.ni)  79.7 

8l..'.9l..'i9fl  -119.9 

9.I.H.(Pfil  —  98.0 
1  ..-,(18  (189  —  9(1.(1 


.  ' . B  - ..  -  - .  ,  ,  .  a---. o  1 -f  V.  t  What  a  travesty  to  bring  sugar  VVilliam  G.  Chipp,  December  13, 

I  18  per  cent  of  pre-\\'ar  consumption,  m  h‘^  ‘be  West  Indies  to  Eastern  1946. 

at  the  war  end  was  2.5  per  cent  and  pg^^g^p^s  seaports,  than  2,000  miles  by  rail  Hiihill  Yelimvknife  .5Lnes  Limited. 

IS  currently  running  at  ,52  per  cent.  "R  goods  luanutacluiers  offered  Canada,  when  it  could  be  Advised  November  1st,  1946,  that 

I  Tlie^United  Kingdom  relied  mainly  e^u^pment  fr^m  TrolhnT  liJe^^^  ‘’’‘tension  granted  to  W.  Huston  & 

on  Canada  for  pulps  during  the  war  3-castin?  reels  yard,  say  the  prairie  farmers.  In  Company  till  Februarv  1,  1947,  with 

and  Canadian  exports  mcrea.sed  to  casting  reeis.  growers  from  On-  respect  to  shares  at  iOc,  and  on  all 

ab.-ut  four  times  the  pre-war  level  New  Developments  tario  also  join  the  chorus.  subsequent  options  under  their 

and  are  continuing.  The  pressiwe  "One  out.-tanding  development  Now  the  importers  and  ea.-tern  agreement  with  the  Company, 
for  new  sources  of  pulp  supply  in  pioneered  bv  International  Nickel’.s  processors  were  able  to  prove  their  ,,  ,  /■  1 1  si-  i-m-i  'i  ai 

England  i.s  not  only  from  the  urge  research  division  and  its  Bavonne  point  until  rationing  started.  Now  wenyen  i.oici  riiines  lAmiiea.  au- 

to  rehabilitate  the  paper  and  paper-  Works  was  the  introduction  of  Ni-  the  war  has  been  over  a  vear  and  '/‘T  o  ^ 

board  indu.stry  to  its  pre-war  status  rod,  a  new  electrode  for  the  making  a  half,  and  no  improvement  in  the'  9  i  Ji.i,  amenaea  by 

fion.  the  low  levels  reached  during  of  machinable  welds  in  cast  iron,  sugar  situation  i.s  visible  to  the  '•  1946,  rescinded  and  replaced 

jthe  au.stere  war  years,  but  also  'o  "During  the  year  operations  were  naked  eye.  In  other  words,  it  is  by  agreement  dated  November  IJ, 

!  build  up  numerous  other  industries  begun  at  the  company’s  new  pre-  claimed  because  we  are  so  short-  which  Hoyle  Mining 

1  being  converted  from  war  to  peace-  cision  easting  plant  at  its  Bayonne  sighted  in  our  sugai  beet  policy.  Company  Li.ni ted  agieed  to 

time  production,  all  of  which  require  Works.  This  plant  is  now  produc-  we  now  have  su^ar  rationing,  ^i^ase  1,000,000  shares,  being;  -00,- 

j  pulp  in  many  forms.  One  of  the  ing^  precision  cast  .'^hapes  in  nickel,  candy-queues,  and  the  virtual  dis-  each  at  and  20c.  payable 


this,  sugar  beet  growers  from  On-  respect  to  shares  at  10c,  and  on  all 
tario  also  join  the  chorus.  subsequent  options  under  their 

Now  the  importers  and  ea.-tern  agreement  with  the  Company, 
ocessers  were  able  to  prove  their  Kehvr.-n  Gold  .Mines  Limited.  Ad- 


I.I.MKSTD.NK  lOK  KKKl’ILIZKK  ]  PRICES— D.B.S. 

Truro:  Ground  limestone  for!  Whoii-Miir  I’lici'.  Aim  ii*:i(i  nniiii  kk' 

fe'tiliz.er  i.s  making  headway  with  I  '  "*  i.iviim— \iix.  ...  I9;r.-:i9  o.inal  kki 

the  farmers  .if  Nova  .Scotia  Dr  '  >'''’i  >0'— Gib.  I9:r,.:i9  .-.iti.-ii  imi 

W.  V.  Longley.  Director  of  E.xteil^:  | 

£.;on  (Provincial  Department  nf  ,  crain  ST.ATisTirs — Ru.b'i. — 1»  B  s 
.Agriculture),  reports  a  one  third'  wiieni  in  stenc.  lie-.  1:1 
gain  over  1915.  the  purchases  im  ; 

to  November  l  ltii  this  vear  amoun»-  i  t  ■'*'‘'4*' MKNT  ii.b.s.— 7 
ing  to  40,619  tons.  '  '  '"•|"■|•;'l  >|"•’'•'  . 


Ufiifrjil  Iruh'V 
MiintirH'Tnrii);; 

.SASKATOD.V  LIVESTOCK  !  . 

Saskatoon.  Live  stock  receipts  I  i'..rn;l niclinn 

at  the  Saskatoon  yards  for  the  ten  !  Tunic  . 

months  ended  October  are  reported  |  rRANSPORTATION-».n..s. 
as  follows:  Cattle  46,0i()  head  (com-  „  , 

1  -.1  /.r.  r,.,..  ■  .1  .  '  Kail\v«v  1  Hr  l.oaflinffa 

pared  with  66,892  in  the  correspond-  | 
i-g  [leriod  of  last  yearl;  calves  5,- 
716  (10,670):  hogs '77„5.58  (1.56,120);  | 

.siiec))  6.087  (11,153  1  and  liorses  12,-!  ' 

816  (6,399).  RAW, WAV  EARM.VI.S— 


rijiiiil  DtO 


I  most  active  demands  in  England  's  Inconel  and  Monel.  appearance  of  chocolate  bars.  b.v  January  1,  1947,  February  1, 

i.-...vv.  —  19.1)  fo,.  dissolving  pulps,  because,  con-  “Announcement  w  a  .»  recently  Canada,  it  is  said,  should  have  1917.  respectively:  200,000  each  at 

!  verted  into  rayon  yarns  and  other  made  of  the  development  of  a  new  plenty  of  sugar;  she  has  instead,  22*i.c,  30c  and  o2':>c,  payable  by 

177.1)  —  4.2  ;  reiated  products,  it  has  an  extreme-  product.  Nickel  Oxide  sinter,  to  bo  not  e'nough  to  go  around.  'lunc  !•  4947.  September  1,  1947  and 

910.7  —  19.7  !  ly  high  re-export  value.  offered  for  use  in  the  manufacture  The  Dominion  government,  it  is  January  1,  1948,  respectively. 

917.9  -p  7.8  ;  The  comparison  does  not  take  ac-  of  steels.  This  sinter  is  the  result  alleged  by  western  M.P.’s,  has  Kensiill  Gold  Mines  Limited.  Ad- 

117..'.  1.7  I  count  of  exports  of  pulp  by  the  Unit-  of  intensive  research  during  the  "taken  care  of"  tlie  sugar  'm-  vised  November  16,  1916,  that  op- 

i-?9  *8)’  States,  as  for  many  years  United  past  four  years  .at  International  porters  pretty  succe.ssfully.  But  tion  agreement  held  by  Angus  Mc- 

imports  of  pulp  have  far  ex-  '  Nickel’s  laboratories  and  plant.s  in  it  has  not  taken  care  of  the  public,  Millan  has  been  extencied  for  a  per- 

ceeded  her  exports.  The  pre-  Canada.  A  new  plant  for  the  pro-  who  still  have  to  get'  rationed  iod  of  six  months  with  respect  to 

w.:r  average  of  exports  by  riie  Un;*--  auction  of  the  sinter  i.s  now  being  sugar.  200,000  shares  originally  due  Nov- 

Vra.-  States  totalled  200,000  tons  per  built  at|  Copper  Cliff  and  if  Con-  That  the  Americans  are  not  ember  17,  1916,  100, OOO' shares  ori- 

1  r.i.(i98  I  ai  num.  During  the  war  years  when  .struction  is  not  delayed  by  short-  much  better  off  is  of  cour.'-e  a  ginally  due  March  17,  1947  and  100,- 

2  substantial  quantities  of  puip  were  ages  of  material  and  equipment  it  strong  point  in  favor  of  Montreal  oOO  shares  origirallv  due  July  17 

'  supplied  to  allied  countries  on  lend-  is  expected  that  this  plant  may  be  -  -  1947  all  other  shares  under  agree; 


Rail\v«v  Car  l.oaflinaa 


Wr.-k  r.f  9)  \\. 

7;i.:is)) 

. . .  <  -  ll'r.  91  V- 

8.r.:i:i..'.ii7 


ginally  due  March  17,  1947  and  100,- 
000  shares  originally  due  July  17, 
1947,  all  other  shares  under  agree- 


K.XI'.A.ND  TOKO.NTO  IM.ANT  i 

Toronto.  Tlie  Stone  Straw  Com-  ' 
p’any  of  Canada  Ltd.,  is  doubling  it.s  i 
output  capacity.  A  three-acre  lot  i  1:1 
has  been  bought  along  Lake  Shore 
Road  as  the  site  for  a  modern 
.<finglc-.stoi'ey  building  of  brick  and 
steel,  covering  17,000  feet.  Drink¬ 
ing  straws  and  rolls  for  automatic 
business  machines  are  the  com¬ 
pany’s  products.  j  I 


\\  urkiiiii  Mvjifhx 

Nrl  I'.af  iiiii^ 
N'M  Months: 

•  •coss  Itarnhijis 
N\orkjt»^ 


2h7.:.IX.2l8 

21!»,82:>..V.7 


lOi.'i  rhK.'cf  lef.fe,  the  average  annual  exports  completed  and  in  operation  during-  ed  at  important  cent-'is.  Research  ment  to  be  taken  down  bv  Januarv 
fron  the  UnitedStates  ro.se  to  300,-  1947.  work  in  .solving  steel  alloy  and  j7  iqig. 

:..7('.:i..'..'..s  -‘'i'"  OOit  tons.  In  1946  it  is  ».stimate.1 ;  "Many  of  the  post-war  develop-  metallurgical  problems  during  the  L.  ,,  .  ... 

_>  0S.8I8  have  diminished  to  the  rate  of  .iient  and  research  pJans  of  Inter-  war  is  now  proving:  of  assistance  c  "/*''**  1  nrcnpine  Mines 

:i,;t2i,i!8  4-  122.11!)  3o  OOP  tons  per  year.  This  shrink- !  national  Nickel  have  been  put  into  in  meeting;  reconversion  problems.  amending  agieement  dated  Oct- 

age  in  United  States  exports  has  effect  this  year.  Our  dcv’elopment  The  company’s  research  facilities  «’ll  upexercised  op- 

I«Q  the  demand  on  Canada  and  research  work  has  been  g:reatly  in  Canada,  Great  Britain  and  the  tmns  under  original  agreement  with 

_ *'•  *'  from  countces  previously  supplied  extended  by  former  experienced  United  States  have  been  augmented.  'C; lu'estmcnts  and  Holdings 

9.s.'.c..97;i  l.■..lll;ll9  by  the  United  States.  personnel  who  had  returned  from  "The  development  and  research  Limited  extended  for  three  months 


The  Fiiiancinl  'riiiies  reaches  a  |  Fli 
cla.ss  of  iieoide  »vho  an*  iiileresleil 
«n.J  able  to  bii.v  im  e.sinieiit 
securitiea. 


•  N.M.  Nm\  fiitlirr 

•  ipi'i'.’it  inu  Ilf  \  cjiii 
Ojiri-Htiti^  i;\|irns 

Net  Hi  v  fiiiiUH 
Jl’M'll  \|nillh''i: 

niiFiatiiu  ID'nfim 


2. (MU  :{2.K.w*.!‘7:i  i.'H.iif:U2  hy  the  United  states.  personnel  who  had  returned  from  "The  development  and  research  txLuiuiuo  loi  uiiee  months 

—  -  -  -  government  and  military  .^ervdees,  work  of  the  past  has  not  only  ■miimencing  with  balance  of  50,(t00 

B.  <’.  I’OWEK  it'L'Tri'T  Ul*  the  employment  of  new  metallurgi-  created  new  applicat’ons  but  also  originally  due  October  10, 

::7. 1 '98.(11111  :!(.:t(M'..ii(i(i  9.S'99.iiiiii  Victoria.  An  extending  use  of  cal  specialists  and  the  establishment  proved  the  commercial  economies  of  4946. 

.’ll  l(■.7.(l(l(l  98,979,(1(1(1  '  9, i9.'..(Miii  eiej.L'ic  pow’er  is  reported  by  the  of  new  technical  section.^  in  Canada  nickel  and  nickel  alloys.  With  in-  Wenga  Gold  Mines  Limited.  Ad- 

1(111(1  :t:i I  (MMi  I  :i>7siiHi  I  T'^Rtral  stations  of  Briti.'-h  Coltim- j  and  the  United  State.s,  In  adilition  dustry  more  aware  of  the  benefits  \  i.sed  mat  under  agreement  dated 
!  bia,  the  nine,  months’  out’DUt  'iip;  ^  some  of  the  teelinical  information  of  industrial  economies  tlian  ever  October  9,  1946,  with  Ernest  J. 
.'.,(111(1  :iiM  9.'. 7.(190  88.189.99(1  i  2,105,954,000  kilowatt  liour.s,  coi.'-  bureaus  in  various  parts  ot  Europe,  before,  the  outlook  indicates  ox-  Itiw  rs  exten.iion  granted  to  Feb- 

9ai(m  :i9.'.,i9(.9(Ki  —  99...9(i9  pai.gd  with  2,081.053,000  kw.  h.  m  which  nece.ssarily  were  closed  dm-  panding  sales  in  the  world  market;,  itiary  28,  1917,  for  the  taking  down 

9.999  72..S8J,099  -  .89. 187.911(1  the  same  period  last  year.  |  ing  the  war,  have  been  re-establish-  for  nickel."  i  of  tlie  fir.st  200,000  shares. 
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Fluctuations  des  ti'tres— Montreal  et  Toronto 

UNLISTED  SECURITIES  1 

Furnished  by  A.  J  PAmSU.N.  JR.  A  CO  ' 
L15IITEO,  Royal  Bank  Bldg..  Toronto  j 
(Subject  Io  confirmation  and  changel 

Canadian  Active  Bond 

Prices 

STOCK 

Abitibi  fnewl . 

Do.,  lit  prcf.  (iww 
Do.,  2nd  prri.  iiMW 
Acadia-AUuitic.  "A" 

Do.,  pref . 

Agnew  Surpata . 

Alaoma  Steel  Corp .  . 

M.,  prel .  . 

Aluminium  Ltd . 

Do. ,  pref.  inew  i . . . 
Amalgamated  Electric 
Anglo  Can.  Tei.  pre 

Argua  Corp . 

Do.  .pref . 

Do.,warrantt . 

Aabeatot . 

Aahdown  Hardware. 

Aatoc.  Tel. .com . 

Do.,  prel . 

Auto  Fabric,  "A" .... 

Do.,"B” . 

Bathurit  Paper,  "A”. 
Beatty  Broa.  "A”  com 

Do.  'B”  .'om . 

Bell  Telephone . 

Bertram  Ik  Sons.  “A". 

Do.,"B” . 

Biltmore  Hat  <new  ’. . . 
Do.  "A’’  mew ' .  . . . 

Blue  Ribbon . 

Do.,  pre . 

Blue  Top  Brewery  . . 

Brand  (i  Millen . 

Branb'ord  Cord.  :om. 
EM. .  pre. 


Week  ending  December  2/  1946 -  - 1946 -  Currea 

'  Sale*  Bid  Aik  High  Low  Kv 


Prev  High 
Cloae 


38'; 


23 

31 

M 

lot 

210 

37'« 


Low 
19*4 
19 'i 


Price 

Change 


37  H  3« 


06  J  a  107 


22' 

100,' 

210 
37,'j 
IS 
53 

7‘4  I'.a 
95  Vi  'O'S 
I  20  1.60 

27»a  27,' i 


10«i 
70 
llti 
3H 
:  Oj-j 

42 

43 
186 

18 

4'a 


.2*4 

40<a 

•'I* 

-3*4 

107 

*l.'i 


2165 


16 

100 

130 

26'4 

17*4 

56'4 

02 


Rate 


5.00 
51 .00 
$1  8C 

s!o6 
$'.00 
SI  .00 
,60 
2.75 

$4  50 


im 

b'i 


401 j  45 


12' 

2* 


18 

10* 

73'.. 

12'; 

6'r 

4 

51 ' 


23' 
7, >4 


25 '4 
14 '4 


27'4 


12'| 


21*4 


.  24 

24 

23 ' 3  —  L 

3555 

0!> 

20'4 

2.00 

Brewerf  Ai  Dittilicrt.  . . 

16 

16 

37 

16); 

u 

Int. 

B.A.  Bank  Note.  . 

22 

21 

22K 

79 'a 

12 

1  .00 

B.A.  Oil . . 

. 

6* 

26  —  ), 

gto 

28'; 

25 

$I  00 

B.C.  Foret!  Prod . 

4 

4 

3), 

085 

5*8 

2* 

B.C.  Parker  "A" . 

.  IS); 

15'4 

16 

17)3 

4 

1  .50 

Dt..“B’' . 

6 

7'\ 

$ 

ID, 

6’, 

..50 

B.C.  Powei  'A” . 

30 

30 

29' 1  —  ■), 

MO 

35 

.7 

d  .60 

Do..  "B” . 

3 '4 

-  'it 

too 

5 

Bruck  Silk . 

leg 

2g); 

-  V, 

1.55 

0 

6  >4 

^1.20 

Building  Prtid. . . 
Burlington  Steel. 
Caldwell  L'nen. 


11 'a  12' 


Do.,  l«t  pref . 

.  3i 

32 

3.1 

Do.  2nd  pref . 

16 

16 

75 

Ctltary  Power . 

75)3 

73'i 

Can.  Bread . 

6*  % 

6,'  2 

6 

300 

Do.,  *‘A’‘  pref . 

104 

04 

107' 

Do.  “B“  pref . 

.  70', 

71 

75 

Can.  Cement . 

iOH 

20.' . 

20',  - 

990 

Do.,  prel.  mewl - 

.  31 

31 

30*  2 

395 

Can.  Crus)i  Svone.  .  . 

H 

7*4 

Cah  Cyc)  pref..  .  . 

1 05 

105 

05*4 

Can.  Forainr*  “A**.  . 

2513 

74?.. 

25), 

Do.  "B  " . 

40 

40 

75 

Can.  Iron  Poundr  es 

19 

17 

Do.,  pre) . . 

IS 

Can  Machinery  . 

R 

Can.  Nor.  Power  .... 

IO'. 

10', 

]< 

39 

38)-; 

40 

Do..“B”.., . . 

17 

17'. 

17 

400 

I4’» 

15)4' 

14 '1  's 

;S7 

48 

49 

«7'a’ 

1$5 

Can.  Wire  $i  Cable.  "A' 

m/s 

84 

.  .... 

30 

DO"  B” . 

20 

SO.'i 

23 

Can  Bakerie. . 

0 

a 

9 

Can.  Brewer :e, . 

2SS. 

2.5;; 

23);  —  )■ 

2111 

Can.  Bronze . 

43 

42 

no 

107 

iin 

Can  Canner. . 

26*' 

25); 

25  —  1*» 

11. '» 

D»..  Izt  pref . 

29 

30 

—  1 

200 

Do.,  2nd  pref . 

2$ 

2513 

J5'*  —  ); 

210 

Can.  Car  $t  Foundry.  . 

14'. 

14); 

14'.' 

500 

Do.,  pref  ’*A*’ .  .  • . 

19 

19 

735 

Can.  Cclaneae . 

59 

59'., 

58), 

1.35 

E>o  .  right. . 

23.65  ; 

5  65 

1819 

Do.,  pref.  mewl  . . 

42 

$2 

4.^ 

Can.  Convar,.,  “A”  (new) 

16)3 

IS 

16; 

23*4 
1.4  11 'i 

H'a  14 
32>i  . 

18’ J  18 

77 

11  6 

T81.  105 
82ly  78 
25  Va  14  f,' 
I'i  30 


05',  lIO'i  104'.4 
2.542  29>J  24*i 


73 

16  15 

8*, 

14',i  9'.4 

44.' i  37,’« 
2i  17 
23  13’ a 

53  47 

091;  82'« 

30  19 


Do..  "B”  mewl . 

Cao.Cottona.com  (Oewl 

Dc  .pref.  mewl . 

Can.  Dredge  B  Dock. 
Can.  Fairbanka,  pref. .  . 
Can.  Food  Prod  mew  1  . 

Do..  "A” . 

Can.  Foreign  Inveat . 

Can.  Gen.  Elec . 

Can.  Igd.  Alcohol  "A" 

Do.,"B" . 

Can.  Locomotive  mew). 

Can.  Oil  Co.  mew  1 . 

Do.,  pref . 

Do., pref.  mew) . 

Can.  Pac.  Rly.  ... 
Can.  Shipbldg,  “A'-’.. . . 

Do..  "B" . 

Can.  Wallnaper,  “A” .  . . 


151 

IS'V 

19 

35,'i 

258 

ISH 

14 

30>« 

184, 

181 

106 

14 

28'; 

9 

20 
22 


15*4 
19J5 
35  Vi 

16'. 

14 ‘i 

32 

18'a 

183 

i4i4 

2ll4i 


50Ja 

22 

145 


29'i 
.56' , 
no 

32.'.. 
32 
32 'a 
20Jj 

23  4i 
78 

.5  65 
44  ,'4 

a  20 

14 

49 

31‘, 

3045 

15.S 

■  2o;» 

24 

5.4 

.85 


47;a 


25,' i 
22 

12'.i 

•■>4 'a 
20\i 
39H 
16 
5V* 

29.'. 


\k 


‘4.50 
2  50 


.40 
5.00 
$1  ..SO 
fl  SO 
Igt. 

60 
Int 
.60 
1  .SO 
.50 
»1 .00 
$2.50 
$4.00 
$1.00 

'i  isb 

$1..S() 
$5.00 
$1.2$ 
$1 .00 
.40 
JO 
$1 .00 


STOCK 

Maaafy  Kgrr.t  new 

Do.,  pref.  mew'.. 
SteCei  -Frentenac. . 

Do  ,  prai . 

M.. ton  Brick . 

Mitchel  Co  .J  h' . 

Mitchelljflobert . 

Vedhm  Cantalnei  newi 

Ce.  prat,  'new . 

IdolaiMi  a  Brelrerlea .  . . 
Monarch  Knitting  mew  1 
Do,, pref.  inOwi  . . , , 
Mcnlreai  CettoOa  neat  1 

On.  pra  .  'new . 

Mont.  Looomotiye.  ... 
Montreal  L.  H  B  Powai 
Do.  3%Noter. 


- -Week  ending  De.embe.  '. 

Prev  High  Low  Price 

Cloee  Chan 

liu  Hk  ^ 

24  il4  23  la 

1021a  1021;  103H 
3,'  s  t»4a 

82 

17’., 

13 ’5 


-  H 


17.'i 

14 


35)2 

17  ’ 
101 'a 
12Ja 

41 

19la 

19)a 

50 


13,'.*  H- 


19’, 

I9',a 


305 

360 

3)  a 


IrO.  r*©!©?.  .  .  . 

K.ontrtat  Telegraph 
Montreal  Tromweyt 
Moore  Cerp . 

i2< .  ■£.”  pcei. 
h.oiTiion  Braae 
Murphv  Paintt,  com 
Nationa  Breweriaa 

Do.,  pre . 

Ngtieoal  Drug,  pref . 

Netionel  Orecera . 

Do,  prel . 

Isat  Hqaiery  'A’'.. 

Do.  ‘B” . 

Natianal  Hewer  Pipe  “A"  28 ’i 

Nat  btee.  Car . 

Niaiara  Wire . 

Noranda  Minga  ... 

N^h  Stft  Oil . 

Do.,  pre: . 

tlgilvia  Flour  . 

Do.,  prgf . . . 

Cnt.  Steel  Prod . 

th;.,pref . 

(.range  Cniah . 

Dr.,  prel 


70)4  70  —  *, 


.  iS’a  131, 
1J)»  I8K 

.  29  30 


24’i 

2*. 

50»* 

6 

28,'i 
185 
20)  i 
120 


25  24 )i 

SO’i  fO’i 


2^'i 

175 


-  h 

J)»  —  V4 


CttowgCgr. 

Qttgwa  Electric 76 
Ottawa  L.  H  B  Powar  .  16 

Do.  prel . 

Page  Hereey  Tulitt - 

Penmana  Limited . 

Da.,  prel . 

Peoplee’  Credit . 

Photo  Enaegvgrt . 

PoweV  Riv|r . 

Power  Cor^. . . 

Preeeed  Metala . 

Price  Proe . 

Do.,  pref . 

Provincial  Tranaport. . . 

Purity  Flgur . 

Do.,  praf . 

Quebec  Power  . .  . 

Quinte  Milk  . 

Regent  Knitting . 

Do.,  pref .  25 

Ranfftw  Tfxtilfa .  10 

Riveraide  Silk  "A” .  34'; 

Dc.,"B” .  22 

Roberoon.  P  L .  42); 

Do.,  pref .  41 

Reblnbonfotton .  13)4 

RellendPgper .  IS 

De..rr^..  -new . 1»2 

Ruaeell  Induetrife  mew'. 

Do.,  pref . .  .  60.S 

SOguynay  Pqtw.  pref  .  105 

Si.  Lawrence  Corp .  8^1 

Do.,  pref .  34 

St.  Lawrence  Flour  Itilll  34 

Do.,  pref . 162 

I  St.  Lawrence  Paper,  prel.  123 

Sc^hce  mew  1 . 

$1.75  Do.,pref ,  inew'.  . . 

.  75  Shew.  Water  ^  Powgr 
Shea’a  Brewery 


101 

17 

13 

54 ’4 

Vs 


19 

19 

18'. 

17 

5 

76 

16 

17 

103 

103 

33 

33 

71 

70 

154 

S'; 

2$ 

3$', 

341; 

M’; 

12'J 

10); 

IP.’, 

61), 

41 

394 

I6K 
13  ' 


20  !t' 

7.’'! 


34  v; 


=  ^ 
—  2 

—  ■ 


12),  114; 


27', 

s;/ 

29 

175 

13); 

13 

17 


25), 


172 

42 

30 

44 

40 

30)  i 
12 
18*.; 
107 '..4 

75 

TiO 

1^); 

10)4 


42 

30 '.4 


41  v; 
31 


19Vi  19 


34 

16); 


Do..  "B’ 

Can.  Winerica .  8 

Can.  W.  B.  Boxea.  "A"  24 

Can.  Gen.  Secuntiaa.  20 

Carnation  Co..  1  at  prel. .  115); 

Circle  Bar  Knitting - ^  21  21 

Cockahutt  Plow .  13)4  13); 

Cona.  Bakcriea .  18 

Cona.  Min.  B  Smelt . 

Conaumera  Gga . 

Cenauqiera  Gtaaa. . . . 

Coa.  Imperial  Milla.. 

Crown  Cork  B  Seal . . 

Crowe  Nett  Coal  ... 

Davia  Leather.  "A” 

Do  “B”. . 

Diat.4eagrama  mew 

Eh}.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge. . . . 

Dom.  Coal,  pref . 

Dora.  Dairica . 

Do.,  pref . 

Dom.  Foundrica .  33);  34 

Dom.  Glaaa  mewl .  41  41 

Do.,  pref.  'new 1 .  38^  38 

Dom.  Magneaium .  9);  . . 

Dom.  Malting  .  29 

Do.,  pref . ’.  104’-,  105 

Dom.  Srottiah .  3'; 

Do  ,  pref .  43), 

Dom.  Steel  B  Coal.  "B”  14','  14 

Dom.Storca .  27)4  27 

Dom.  Tar .  .  .  24); 

EM.,  pref.  mew  1 .  25 

D0..V.T..  . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollena . 

Donnacona,  pref . 

Donohue  Broa . 

Dryden  Paper . 

East  Kootenay  Poww- 
Eaatern  Steel  mew. 

Eaay  Waahing  Machine 

^dy  Paper . 

Electrolux  Corp . 

Enamel  B  Heat.  Pro<l 
Engliah  Electric,  “A” 

Do,,  “B" 

Equitablo  Life . 

Famoua  Playera  ■  new  1 
Fanny  Farmer  Shopa 

Federal  Grain . 

Do.,  pref.  .  .  . 

Fibre  Prod.,  pref . 

Fittinga  Ltd . 

Do..  "A" . 

Fleet  Airqraf  .  r 

Fltury  Biaaell .  2)4 

Do.,p^  . . 25 

Ford  Claaa,  "A" .  20>4 

Do,.ClMa"B”. .  25 

Foundation  Co.  ei  Can  .  25 

Gatineau  Power .  17 

Do.,  prel.  5^f ........  1 10), 

Do.,  pref  5’;% .  110 

Gen.  Bakcriea .  4)4 

Gen.  Producta 
Do.,  praf 


IS  -  *. 

6013 

27 

13',; 

14  -  ), 

.205 

26); 

liH 

30);  r  l'( 

1665 

46 

100 

18)i 

IS); 

-‘■2’ 

50 

105>i 

106 

190 

107), 

13);  —  ), 

t400 

24); 

«). 

12); 

25 

1 

«9 

. . .  .  * 

20 

24'i 

25); 

30 

22 

26  « 

22!; 

7'> 

16)1 

7>4 

II  -1  1 H 

25 

30 

25), 

Sherwin  Wllliadaa . 

Do.,  pref . 

Sicka  Brcweriee  inaw’ 

Do.. v.T  inawi... . 

Silknit  mewl . 

Do.,  pref  laywi .  . . 
Silverwded  INnry 

"A”  (new..  . . 

Do.,  "B”  (waw). .  ■ . 

Do.,  Prel . 

SilvcfwOod  W.D. .  praf 

Simon  B  Sona .  25), 

Da.,  pref . lO.S 

Simpeon 


3#« 


25 

IS); 

28 

14 

19); 


8I; 

34)4 


4)4 


UO’j  —  2), 


24  li 

13)4 


.33); 

I«2 


27 

19 

$1  60 

10!, 

lot. 

39', 

32 

$2  00 

21 

16 

••* 

Int. 

44 

48 

41 

$2.00 

49'; 

48). 

$2  SO 

16', 

1.3 

Int. 

.30); 

17 

60 

105 

10* 

Int. 

16 

11 

40 

605 

$7  00 

104 

106 

10.3*, 

$4  25 

0), 

6!; 

39); 

24« 

$i  60 

ft 

.35 

$1  60 

162 

ISO 

$7  00 

)3)a 


1457 

27 

29 

27*4 

26); 

26', 

20 

3.30 

I3'i 

n*. 

25 

170 

175 

38); 

187 

29 

375 

16 

13 

1.3 

13); 

IS!, 

12!, 

36)a  39 


ll’4  IDx  11 


mi 

loe 


1 1 


13)4 

88 


20 

116),  112); 
24 


301, 
.  27)J 

.105 
.  18 
.  16 

•  iPHa 


mi 


19 


12 


22  17), 

103  76); 

179);  188);  161 
.  .  50  39 

..  32  27), 

52),  48 


95 

1A3 

13', 

103); 

20), 

17)1 

2 

9»* 

14'» 

20 

18'.; 

10)-; 

23'; 

6 

12'; 

17*, 


127 

7'; 


12), 


25  •; 
25); 
95 

13)6 


17)* 


20'., 

18), 


I8'< 

52 

9); 


4 

1)4 


32); 


33), 


17', 

9), 


-i-'  j. 

35 

ii5» 

4 

11);  16); 

20) 

n 

-!  'l'4 

<990 

304 

16 

107', 

ipo 

108); 

119); 

75 

no); 

—  74 

523 

45), 

31 

6 

. .  2.) 

1.3 

3 

14 

10 

33  .35),' 

32 

10 

.39 

27 

105 

SI), 

47 

35 

42 

lO'e  15 

■9'. 

.5 

27  30 

21)] 

100 

107 

Do.,  pref . 

Southam  Co. . . 

Southern  Can.  Pqwar 
Standard  Chemical  . 

Do  pref . 

Staadard  Pdviag .  .  . 

Do.,  praf. . .  , . 

Stanley  Brack  A”.  • 

Do.,“^’ . 

ttedman  Broa . 

teci  of  Canada . 

Do.,  pref, . 

Stvling  Coal . 

Tamblyn  Ltd . 

Dp.,  pref . 

Theatre  J*rep . 

Tip  Top  Tailora . 

TooVda  Broa.,  ‘Waw”. 

Toronto  Elevattyt  ... 

Trddera  Fm..  A  ... 

Do.,“B" . .  34  _ 

Dp..p(*e . 103); 

Tucketta  T6bacco,  prel.  .182 
'  -  —  ..1$ 

.  12’, 
.  9>i 

.  .30 
.  201, 
.  9), 


17)-; 

‘I. 

27 


mil 


17), 

80 

17 


n 


9h 


1205 

165 


465 

22$ 

20 


25).4 

41 

13'. 

6H 

lif^ 

33 

106 


32 


19),  —  ^ 


7), 


10 


27', 
36),  23 1; 

no  loiu 

25  I6I; 
16*,  13 '4 

16',  8 
105  100 

10),  5), 

24  18'J 

12),  10), 

8 

20);  16), 
99)4  73 
95  77 


Int 
.76 
$I  25 
$I  00 

60 
87.00 
60 
60 
lot 
$2  00 

.60 

40 

$5  00 
$I  .20 
$5  80 
$1  00 

$4  50 
.7# 

80 

$5  00 
Int. 
.62), 


$3  00 
$3  00 


d$ 


ffi 


$1.00 
$1 .40 
81  .00 
$5.00 


|7$5 

350 

t45 

50 

300 

260 

30 


50' a 
23 


4^’ 

12)4 


Twin  City. 

Do.,pref^  mcwi 
I  Union  Co. 

United  CMrp.  "A". 

Do..’‘B” . 

I  United  Steel . 

Viau  Ltd .  40 

t3o.,prcf .  10 

Wabaaeo  Cottona . #0 

Wafkar  'Hiram  I G.  B  W.  26 
Waatam  Gro'etra  "A”-  ■  •  *7  , 


14 

b.t; 

21'.; 

9)4 


28'., 

32'.,  23 

26';  24 

28)4  23), 
120  90 


352 

335 


103),  104 

20),  21 

2  3); 


14', 


-  « 


145 

85 

150 


2$), 

tfH 


184 

19)4 

107 

28); 

19); 

4 

15"; 

15)4 

221, 

22), 

16 

35 

13), 


11), 


128 

I, 

I 'a  t 


66 

10), 

134 

7), 

7), 


20),  19),  —  '-* 


3l'^ 

32); 

32 


13', 

02), 

23)', 

13 

if’i 

20 

15), 

10 

26 

•)> 


46'. 

5) , 

89 

6) ; 


24), 

21 


Da.,  inawi- 
Do  .pref.,  mep- 1  . 

1  Weat.  Xeotenay.  pref. 

WeatecIPred . 

I  Weaton'a . 

Dp., pref.,  mew.  . . 

I  WilailLtd . . 

Winnipeg  Electric  "A" 

I  Do.,  pref . 

Wood,  Alex  B  J..  pref. 


35), 

'.  24 

38 

104'; 
.  22', 

.127 


25), 

37h 


IS 

100 


—  )i  155 


7733 

235 

95 


53)4  54 


27 

103), 

182 


27'.; 

55 


22)4 

52)4 


49,1; 

35 


105', 

183 


12>; 

12)i 


30 ' ,  32 


100  104  106 


30), 

34 


35 


23.'; 

103;  J 
176 
13), 
12 
9', 
20 
19); 


74 1; 

24  X 
33X 

18 

3(1), 


26 


..  ..101 

Gen.  Steel  Warn .  17' 


Do.,  pref 
Goedyear  Tire  .  . 

Dc.,  pref.  mew. 
Gord.  M’Kay.  "A" 
EM.,  "B" . 


17), 


105);  106 
112 


28), 
so  14), 
118  106 
lll'a  110 

7);  3ft 
21 .. 

101 

20),  15); 

109  105 

129  991; 

57  52), 


Wood*  Mfg-.  Co.,  Com..  53 

Wool  Combing .  25), 

York  Knitting  M'lf 

Do.,  pref . 150 

Teller, .  ■  37 

Do.,6Crpref . 

Cgngdieane  N^t . 

Cofhmfrrt . . 

Opmiiiief) . 

Imperial  . 

Montrf«l . 

Nova  ^oti#  . 

foyf' . . 

orofito . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan 

Chartgred  Trutt . 

Crown  Truft . 103 

gcon.  invett . 37 

liron  B  Kie . 107  107), 

Do.,  20  p.c.  paid 

Npt.  Truer . 

Ont.  Leya 


29),  33 

36X  25 

108),  104'; 
2)  23 

21),  10 

102  97), 

130);  130 


27 

31', 
28)2 
29)5 
29  <; 
26 
39 
25 

SI), 

192 

182 

140 


314  ■ 

56 

25 

*1 

50  . 

29 

24!; 

13); 

-  h 

90  .. 

19 

14); 

ISO 

175 

36 

1 

so  .  . 

45 

34 

28 

.35  .  . 

’2S'* 

28 

27); 

-r'  >> 

25  .. 

28 

21), 

50  .. 

22); 

17 

23)1 

2.3 

— 

920  . . 

24 

JJIt 

39h 

24)4 

256  . . 

30 

30 

'Mi 

-i  jt 

70  .. 

30;; 

26); 

28 

234 

374 

—  ft 

19.30  .. 

27); 

21); 

39', 

603  . . 

49 

33); 

2$ 

2fh 

— 

1*65 

26), 

20 

39 

■I  H 

too  . . 

39 

32); 

1  Toronto  uan.  Truat 
Toroiito  klprtgage. 


107 

20'i 

27 

116); 

170 

19fh 


190 

181 

135 


116) 

170 

in 


290  I|5)» 

$$2 
140 

105),  .. 

47)4 

no  104 

20  19 

29),  29); 

120  '  116 
170  150 

130 


$2  00 


$1  00 
Int. 


$4  50 
$7.00 


$1  SO 
Int. 
.70 

$5 . 00 
$4  00 


$5  00 
$7.00 
$2.00 
$1 .00 
.40 
$7.00 
SI  .00 
$1  SO 
$1.35 

.70 

.80 

$1.00 
$1.00 
.80 
$1  .20 
.80 
$1.00 

$8.00 
$8.00 
$5.00 
$4  00 
ipt. 
$4.00 
.80 
90 
$5  00 
$6  on 
$5  00 


I2.W  13.50 

TS.im  (III. (HI 
40.00 
106.0(1 

4S.(I(I  .'<0.0(( 

$((.((0  82.00 
1I..'>0 
23.00 
l.lo 
.3.-..(((l 

53.00  37.00 
OU.OO 


7.00  8.50 

1  l.-i.oo  ... 
31. .‘.(I  3.‘..(l(l 

1.60 
t((.(((l 
100.00 

300.00  .3:>o.((o 
....  «.(((• 
I2.((((  l.■|.2.■| 

lOO.OO  22.'1.(I0 
6.;i(i 


I  !.(((' 
27.0C 


3.00 


$5.00 
$f  00 


RBcord  of  tho  Cu$b  Markets 


Oriifton,  **A’’  . 

21 

21 

G.  L.  Paper,  com . 

26), 

27 

Do.,  pr4f . 

Great  Weet  Saddlery.  . 

42 

65 

63); 

12 

Do.,  pref. . 

Greening  Wire  . 

Gurd,  Chor'ee . 

SOU 

5 

13 

11 

Gys)tum . 

16!, 

16S 

15)-4 

Heho  Braee . 

94 

2ih  23 


Do.,  pref . 

Hfrri.  Bridtf . 

Hamilton  Cottons  . 
Hardini  Carpets 
Hinae  li  Dfuch  Paper 
Holt  Renfrew  Co  . . 

Howard  Smith .  . 

Dq.,  pref . . 

Do.,  pref.  <pew>. . . 
Hunta  Candies. '*A”  mei 

Do..  *‘B”  inew) . 

Imperial  Oil . 

Ifnj^ial  Tobacco . 

Do.,  pref . 

Ifnwial  Varnifh . 

Do.,  pref . 

Ind.  Acceptance.  **A”. 

Do.,  pref . 

Inglit,  John . 

Int.  Bronre  Powders  . 

I^..  Pref. . 

Intercolonial  Cpal  ... 

Do.,  prff . 

Int.  Ccal  h  Coke . 

Inttf.  Metal  Ind..  “A” 

Do.  “A”  pref. . 

Inter.  Milling,  4%  pref. 

Inter.  Nickel. . 

Do.,  pref . 

Int .  Pulp  Paper . 

Do. ,  jwef . . 

Int.  Pete . 

Inter.  Power . 

Intern.  Utilities  <new'... 
Jamaica  Pub.  Service. 

Do.  f  pref .  . 

Kelvinator . 

Labatt’s . 

Lake  of  Woods . . 

Do.,  pref . 

Lang  &  Sons . 

Laura  Secord  . . 

Legare.  pref . 

Lewis  Bros . 

Lmdeay.  C.  W . 

Do.,  pref . 

Loblaw,  “A’’ . 

Do..  “B” . 

Loews  Theatres,  pref.. 

MacKinnon  Stee . 

Do.,  pref . 

Macat^Qrain.  “A”” 
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9'; 
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25 
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14!* 

Int. 
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SO 

16 

11 

8 

6). 

7H 

IS). 

17 

13 
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$1  50 

38*4 
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Int. 
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5.00 

12.' 3 
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30 

29,’, 

20 

.X3.40 
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35 
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10 

lu 
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.35'; 

106 
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12.i 
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33 1. 
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16); 
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28 
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.37', 

17'l 

2.5 

13-, 


10*. 

12). 


$1  SO 

;8  00 
.  01  ), 
>1  60 
$4.. 50 
64.00 
$1.60 
$7. too 
82  00 
$5  00 
Int. 

.90 


24 ' 3 

SI  00 

29 1; 

|l  20 

160 

$7  00 

17 

$1  .00 

1.3 

80 

In  . 

1.3;, 

10', 

Int. 

2$*,$l  00  bl 

•26), 

c  b 

c  c 

5  .OU 

10 

Int 

10 

STOCK 

Acme  Glove  mtw'. 
Aluminum  Ltd.,  pref. . . 
Andian  Net.,  i .....  . 

Atle,  Steel  mewi . 

BgAuret  “B” . 

Beldiag  Corticelll . 

Do.,  pref . 

Belgium  Glove . 

Do.,  pref . 

Bright  B  Co.,  T.  p. .  .  . 

B. tJ.  Bulp  B  PfPfr .... 

Do.,  pref.  .  . . . . 

Erown  Co. . 

Do  .  pref . . 

EutterSy  Eceiery 
Celgery  Pow  w.  Ptef .  . 
Lea.  B  Dc-m.  bugdr.  . 

Canada  Melting . 

Cgn.  Nor.  Power  pr,! 

Ckn.  (March . 

Do.,  praf . 

Cen.  VIneger. . 

Cgn.  FfitVanka,  com.  . 
Can.  Qm.  invaetment 
Cen.  IpdufVriaa  a*w  ’ . . 
po..  rrrf . ■ 

Cen.  Ingcreoll . 

Cen.  Int  Invm'-  Iruet. 

'Lo.,'prff . 

C$n,  Light . 

Cenedien  Merccai. 

Cen.  P,  B  F-  Invmt 

Lc-.pref . 

Ceil  SilkeFrod . 

Cen.  Vickeri . 

Do.,  pref . 

C.  W.  Luh.ter . 

Cgn.  Wegtinghe  uw  .  . 
Cgisidy',  Ltd . 

Do.,  pref . 

Cetelli  Foot  $rc.d . 

Do.,  pfet . 

Celtic  Kifittm, . 

Clgude  Neoa . 

Eo.,  p  •* . 

Com.  Alcoho' . 

Do..'pr'»' . 

Con.  Div.  I  ec . 

Do..rre .  . 

Cons.  Lithciiraph. 
Coniol.  Pep.r  Ltrp 
Conio  .  PretJ  Ltc". 

Cone,  tend  $  Cr.  |  rel 
Cone.  Te.\)ile  h  i3s 

Do  pref . 

Corruvgtcd  Pgpar  com. 
Corr.  taper  (tox  pre 

Creiii  Lt.i'  . 

Cub  Alrcrefl 
Cmzgno.  rre 


—  —  Week  maliag  Dec.  mber  27  1946 - 


Prgv.  High  Low 
Cloee 

•  'A  8); 

108.50  . 

J3),  % 

10  jtow 

♦ 


Price 

Chengc 


Selct  Bid 

75  . . 


194fr - Current 

Aik  Higb  Low  Piv, 


.Vratlia  .\pts.  ('.out.  ,,  8.7.*i  III. (Hi 

.Miens  Kiiiastoii  l  ilts  .  61. (HI  68. (HI 

.\llens  .St.  lialh.  Its  ......  .  6(l..'i(i  .  .. 

.Miens  Toi'ontu  I  ts  .  . 

.\nillaii  National 
.Anglo  Gan.  Tel.  ■‘.M  C.oin. 

Aahdown  Hardware  B  .... 

It.  K.  Uoodericb  Com.  ... 

n.  C.  S'ugar  . . 

Beau.  I..  H.  A  I*.  Voiii . 

Brand.-Hend.  Com.  ..... 

Brant.  Roof  Com . . 

Brinton  I’clec.  (i-arpet  .... 

British  .America  .Assce. 

British  Mtge.  and  Trust 

Rrockville  Trust  . 

Calgary  Pow.  55i  Pfd. 

Can.  I.lfe  .Assee.  ...... 

Can.  March  Com . 

('.an.  Airway,  . 

Can.  Col.  .Air  . 

Can.  Fire  Ins.  . 

Can  tV  Foreign  Sec.  Loin. 

Can.  (ien.  Invest.  . 

Can.  Indemnity  . 

Can.  Industries  . 

tiai).  Industries  I'l'il . 

Can.  Ingrrsoll  Rand  . 

Ceil.  Investors  Corp.  ...... 

Call.  Invest.  Fund  . 

Can.  Motor  Camp  . 

Can.  Paring  Pfd.  . . 

Can.  Tea  Pfd.  . 

Can.  West.  Nat.  Gas.  Com. 

(  an.  We.st.  Nat.  (ias  Pfd.  .. 

Can.  Westinghouse  .... 

Capital  T'rnst  .... 

Capital  Wire  r.lotii  Com. 

Capital  Wire  Cloth  Pfd.  .. 

:a«thiH  .Apis.  Pftl . 

•A.  W.  Chase  Pfd.  Bonus  .. 

Claude  Neon  Pfd.  . 

Colonial  Steamships  .... 

Commereial  Fin.  Com .  12.(10 

Commereial  I.lfe  . 

Confed.  Life  .36',,  PtI. 

Continental  Life  20',  IM. 

Cooksville  Rriek  t^oin. 

ConksvHle  Briek  I  Pfd. 

Gie.seent  Cieariieiy  Pfd.  .. 

Crown  l.ifc  Fully  Pd . 

Cuban  (an.  Sugar 
I'elroit  Inter.  Bridge  ... 

IMm.  of  Can.  Ins . 

Horn.  Envelopes  West . 

Hover  Industries  .  i:> 

Diinlon  Tire  5)5  pfd . 

Caslerii  Tiiisl  _ 

Empire  l.ifr  25r;  Pd. 

F.srelsior  I.lfe  t2e;  Pd. 

V'ederal  Eoniidry  Com. 

(iait  Brass  Com.  .. 

(i'alerieh  Kiev,  Hiv.  HOi-  . 

Granite  Club  .  . 

(■'reat  Cakes  Pow.  I'fd 
Great  West  Life 
Guarantee  Co.  of  N.A. 

Guardian  Real.  Pfd.  ..i 
Giirne.v  Foundry  Coin. 
fiiirney  Foundry  Pfd.  ... 

Halifax  Ins.  . 

Hart  Battery  . 

Highland  Hairy  I'fd.  ..1 
Homewood  Sanitarium  ... 

Imperial  l.ife  . 

Ingram  lirll  Pfil.  . i 

Ins.  Evriniiige  Coin. 

Inter.  Prov.  Brirk  Pfd. 

Invest  Bond  A  Share  ... 

Cambloii  Golf  ... 
f.apraii'le  Co.  Tor.  Pfd.  . 

Coblaw  Inr.  Com. 

Coew's  Bflo.  Thea.  Pfd.  . 

IxHidoii  Can.  Inv.  Pfd.  . 
l.oiKlon  A  West.  Tnist  . 

Manitrd>a  SAigar  Com.  ... 

Maritime  Tel.  Com . 

Maritime  Tel.  Pfd . 

Mannfarturers  T.ife  . 

Mailtipie  I.lfe  . . 

kfexlcan  I,.  A  P.  Pfd . 

Midland  I.oai|  and  Sav.  . 

Midland  Properly  Pfd.  . 

Mississiiaga  Golf 

Molrs  F.ld.  Pref . 

Monarrh  I  ife  20';  Pd. 

Monnioh  Mige  I'nils  .  . 

Montreal  Island  Pow.  PI 

Montreal  Trust  _ 

Morrow  Screw  Pfd. 

Mount  Royal  Hot.  Com.  .. 

Aroniil  View  .Apl.  Pfd. 

Nalioiial  Drug  New  Com. 

National  I.lfe  . 

New  Brunswick  Tel . 

Norlherii  I'elephone 
Nova  Scotia  Trust 
Nova  Scotia  I,  A  P.  Com. 

Office  Speciall.v  Com . 

Hnl,  Bn.  Mip.  Com.  . 

Onl.  Bn.  Sup.  Pfd . 

Ont.  Toll.  Plant.  I'liits  ... 

Pacific  Coast  'I'erm 
Paramoniit  Oshawa  Pfd. 

Para  Kitchener  ITiils 

Prov.  Bank  of  Gan.  . . 

Prudential  Trust  . 

neliunce  (Irain  Com. 

Reliance  Grain  I'',  Pfd.  .. 

Rosedale  Golf  . 

Ro.sal  Trust  . 

Saw.ver  Massey  Cora . 

Sherbrooke  Trust  . 

S'eibcriing  Rnhcr  C-ui! . 

Sin.  -McNanghton  Com.  ... 

Sovereign  Fife  2.5^;.  Pd.  . 

Standard  Enel  Com . 

Standard  Fuel  Pfd . 

Sim  I.lfe  .Assre . . 

Third  (!aii.  Gen.  Iiivesl.  .. 

Toronlo  C.arpe!  <!om . 

Toronto  Carpet  Pfd . 

Toronlo  Gener.nl  Ins. 

ITiiled  Eaiineis  (>>.  On .  3..'in 

t  tilled  Steel  ‘.A’  Pfd .  26.IKI 

Victoria  Trust  and  Sav . 112.00 

Waterloo  Mfg .  9.00 

Waterloo  Trust  %  Sav . .  6.00  9.00 

Waterloo  Trust  .  120.00 

West.  .Assce.  Com.  . . 60.(10  65.00 

West.  Assre.  Pfd .  41.00 

Western  Gi*ain  Com . .  I..'i0  2.0(1 

We.stfiii  Grain  Pfd .  (I.oo  16.00 

Weslern  Life  .  8.00  10.00 

Weslerii  Stock  Vaid  C«iin.  ..  9.00 

Weslern  Stock  Yard  Pfd .  20.00 


GOVERNMENT  BONOS 


18.0(1 

'  High 

Low 

Kate 

Due 

Maturity 

Rid 

AaLi'C’ 

i:..2:» 

18.00 

1  •KKIVi, 

494; 

Uoiii. 

uf 

Cull. 

1  i 

M  N 

M  V. 

1.  l!l(7 

1'*(*‘s 

HHI  w 

11.00 

n..')0 

1  lUlH 

Ooiij. 

ul 

Can. 

M  .S 

Ma. 

I,  131.3 

101 

loi  ■ 

14.00 

15.50 

lUS'-i, 

104  4 

Ooiu. 

uf 

Can. 

1 

J  HI.-, 

111. 

l.->,  511-.-,  1 

h*5*, 

H*.5  . 

2o.0U 

10412, 

Mum. 

of 

Can. 

M  Mi 

No. 

l.->,  4.3-.-,  1 

to;: 

:oi'  . 

OI.'J.S 

06..VI 

104 

102% 

L)om 

of 

Can. 

3 

A  U 

Jc. 

1,  49-52 

101\ 

io;r,‘ 

t.((0 

.").7:» 

10.3:, 

1112  >4 

Horn 

uf 

Can. 

4 

A  015 

(Ic. 

l.i,  47-.’i2 

101'  , 

1  *..>(! 

M.50 

Kl.Va 

H"',s  uom. 

uf 

Can. 

..  1'4 

. .  1 

I-  A 

I>. 

1,  4X-.-.2 

10  •'  t 

16.00 

1  «<>'.» 

III2*h 

Hum. 

uf 

Can. 

.31  S 

Ma. 

1,  52-.->4 

HMH, 

lOO'n 

!I1.<H> 

in.-,'. 

!02T„ 

■loin. 

of 

Can. 

1 

.1  l> 

.III. 

1,  511-.', .'i 

JOl's 

101 

70.00 

inn'. 

101 

Horn 

of 

Can. 

3 

M  .S 

No. 

1,  53-50 

hm; 

j00‘ J 

171.00 

lO.UO 

.*)  10.00 
IMH) 
S.5U 

00.00 

.1..10 

1 1..'»0 

10J\ 

Horn. 

of 

Can. 

4*v 

.M  .N 

No. 

I.  47  .37 

101’s 

107.00 

580.00 

in.",',; 
in«',  . 
inc.i , 

I00(*^ 
1 0.5 
HU*  . 

Horn. 

Hum. 

Horn. 

of 

of 

of 

Cun 

Can. 

Can. 

1 

414 
. .  It 

M  .N 
.M  N 
.1  U 

My. 

No. 

.111. 

1,  19.->7 

1,  48-3.3 

1.  .33-,-, 8 

10.) 

H(5 

H(r  . 

105*, 

10.51^ 

10.5 

5.00 

4. .50 
05.U0 

ins 

10.-, 

inn", 

09  vi 

107'.^ 

Hum. 

Horn. 

Hum. 

of 

of 

of 

Can. 

Can. 

Can. 

3 

1 

1  J 
.1  H 

M  N 

.1a. 

.hi. 

No. 

I,  5fi-3'.» 

1,  57-0(1 

1.  49-59 

nil 

Hdv, 

to:  \ 

l(*5*i 

105'.h 

107\ 

in*)'.. 

Hum. 

of 

Cun. 

;tt» 

.1  H 

Ji(. 

I,  .Mi- titi 

HM)’*, 

16.75 

ton 

Hum. 

of 

Cun. 

3 

M  SIS 

Pcrpclual 

101, 

101*). 

l.M.OO 

in.-. 

Hrim. 

of 

Can. 

..  1 

I-  A 

!■>. 

1.  1062 

101*  . 

105 

10..'>0 

20..5(( 

1  n.'. 

Hum. 

of 

Cun. 

..  3 

M  N 

,\  pr. 

1,  1063 

101  *. 

10.5 

180.00 

100.00 

inn"'. 

90’s 

Hum. 

of 

Can. 

1^4 

•M  N 

.Nov. 

1,  19.50 

loo'*. 

H»l  *.* 

56.00 

f)2..50 

104); 

Hum. 

of 

Can. 

.  3 

M  S 

Sep. 

1,  61-4»6 

H'l-j 

H*5 

7.75 

1.60 

8.50 

I.O.'i 

RAILWAY 

AND 

NAV(GATION 

BONDS 

2(i.no 

j:»2.:i(i 

o.'.rio 

2.»M» 

17. Ml) 
8. (Ml  {(.ou 
!i3.:.n  ini.jio 
4i:).«k)  4,i0.00 

.l.’i.UO  40.00 
8.00 

XM) 

l8.fM)  20. IM) 

8.. *»0  9.50 

fiO.IMI 

ii.j.on 

.... 

08.01) 

30.00 

3.').oo 

17.00 

,  .17.*.. 00 
11.00  .'lO.oo 
22.00  23.00 

]0..'.0 

O.S.OO  10.1.00 
100.00  ..  .. 
1 .0.', 

17.00 

18.00 

28.').IN)  .1(H). no 
•Jl.'.o  28.00 
2o.nn 
1.1.00 
n.oo 

I  2K.(M) 

72.00 
1.70 

01. 1)0 
100.00 
12.00 
10.00 
fi.2.') 

7.1.00 
14.00 

1.. '»o  1.7'» 

150.00 

100.00 

22  00 

2.25  2.75 

1H..5()  20.00 

15.00 

20.00  .... 
Ofi.OO  ... 
.55.00  .  .  . 

12..50  15.50 

10.00 

17.00  20.00 

00.50  08.50 

00.00  100.00 
100.00 
2.00  2.75 

1 10.00 

:c.5o 

2.10 

.10.50  ,  .  . 

1.70  5.75 

,  .50.00  .51.00 

.  475.00  510.00 
1.55  1.80 

91.00 

98. no  102.50 
0.00 


103  ...  Canada  Steauishlpa  . .  M'S  16  Mar.  I5*57  g  io.1 

104H  Canaiiiao  l*ac  Uallwai  ....  SV»  KA  16  feb.  15<61  loO 

132  ...  Can.  Pac.  Hly  4  rerp  |07't 

12714  gg.  Can.  Nat  UI5  tUum  Uuar.i  41,4  MS  C.M  Sept  61  IM 

...  Can.  .Nat  Kly  ( Ootn  Guar.)  I\JI)L1CN1  JuiiR  ^6  121'.* 

128^  ••••  Can.  Nat.  lUy.  (Ouiu  Guar.)  5%  JJ5  AO  (^Nl  Oct.  li  t  -, 

104V6  (-an.  Sat  Bb’  <l)om  Guar.)  3  iJ16  C  Jan  54-59  I".!'.-  I'  l 

*  1944  quotatJooa. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

PROVINCIAL 

The  following  quotationo  aro  furnished  bv  Tne  Inveatmenl  Uealera’  Aitsociation 
of  Canada 


101.50 

86.00X 

.\lhet'ta  . 

3'..‘-i 

1U9.0U 

88.00 

.\]l)ei'!a  . 

3\j',o 

11.5.0(1 

iin.no 

Loluiiiliia  ...a. 

•  • 

123.0(1 

1 10.50  X 

Hrilish  Columbia  ..••« 

..  4U, 

ini.3u 

H11.U0 

Bt'jtivh  Columbia  . 

9  •  1^/0 

108.011 

102.01 

Maihtuba  . 

4' 

112.00 

HIS.OO 

Maiiiloba  . .  . 

4'.,% 

102.00 

100.00 

New  brunswiok  . 

3% 

1.30.50 

116.0(0 

New  Hruinwick  . 

4'j«:i, 

118.00 

101.50 

.Nova  Scotia  . 

. .  1'  0 

109.50 

107.00 

(tntario  . 

4'.*  Vo 

109.00 

102.00 

Onlario  . 

iro 

115..50 

Hiilaclo  . 

.  .  ■*  '  (9 

100.00 

00.50 

102.50 
11.5.00 
103..50 
101. 7.5 

114.50 


103.00 

117.00 

114.00 

111.00 

115.00 

101.00 

110.50 
I05..50 

97.50 
IIO.O0 
100. 0(* 
141.00 
100.00 

90.00 

135.00 


y8.(’0  Onlaiio  . 

...  Ontario  ll.\tho-}:ii'i*.  Pow. 
98.0(}  l*i‘ince  Edward  Inland  .  , 

107.00  Unebre  . . . 

100.00  UnrbfC  . . 

81.50  SaskaU’lirwaii  . . 

89.00  Saskatchewan  . . 


1>4  ' 

:\rr 


MaturK 
1  .liinc  1'* 
1  .lime 

I  Sept- 

1  t)it. 

15  Dec. 

2  .Ian. 

1  ()«  t. 

1  .Mar. 
l.>  .April 

2  Nov. 

I  .lime 

15  Sep:. 

15  Mav 
15  .lnl> 

1  .lime 
I  .\nx 
I  .5  UK. 

1  1  eb. 

15  .\iiK. 

1  -VuK. 


1075 


I  .Ktl 
lO.M 
mill 
1050 
r.»5i 
I0li4 
1001 
1050 

1050 
i:»55 
1000 
lo:.! 
1  (Tl 
n.'iO 
1058 
1*0,2 

1051 
1058 


HhI 

H2.25 
1  12.25 
lUt.tH) 

H(S.75 
HU  .25 
I 

I  M2. 25 
IM7.5M 
iM.o.:.-, 


Hir.MM 
1 12.7.1 
1M1.25 
122.5(» 
H»5.25 
1 10.25 
HHi.T5 
120,50 


:»'i.75  !()|.75 

0*.(.5o  HU 


riiailottclown 

Halifax  . 

Hull  . 

l.evis 

Monclon  . 

Monlieal  .  .. 
Otiawa 

One  bee  . 

St.  Boniface  . 

1 10.00  X  St.  John  .. 
101.00  Thrre  Hivrrs  . 
119.00  NVeslinoiint  .. 
101,00  Windsor  .... 
81.50 X  WinnIprK  ... 
ne.OOx  VancouMT 


99.00 
110.00 
lOK.flO 
98.00 
11  n.oo 
97.00 
105.00 
101.75 
80.50 


MrNICII’AL 

.  V-i'l 


.1' 


1  .liilv 
1  .Inly 
1  May 

1  Mar. 

2  .lulv 
I  Nov. 

1  .Inly 
1  Oil. 

If  l)«v. 
15  .\pr>l 
1  Nov. 

]  .lime 
15  May 
1  Dec. 

I  .\pr  I 


1954 

191*) 
1950 
1977 
1971 
1 950 
1909 
1954 
1975 
1901 


101.75 
I  12.50 
)o;;.oo 

100.50 

111.00 


102.50 
109.. ,0 
112.(0) 
ni.(M) 
111.00 
99.01) 
105.75 
lOt.Oi) 


I  Hi. 00 
HHi.oO 
H(1.50 


111.50 

m.50 

1 15.50 
11. 5.09 
HU.fO) 

105.75 
107.00 

09.00 

r2.:..5o 

107.00 

1.1*2.50 

io8.no 

101.75 
121.00 


X— ra>able  Canada  and  New  York.  7. — Pasable  Canada,  New  5ork  and  I.ondor,. 

CORPORATION  BONDS 


13.76 

fi.75 

80.00 

IH.OO 


.5.00 

27.00 


REALTY  BONDS 

(Furniehed  by  A.  J.  Pattison  Jr.  A  Co.) 

Bid  Asked 

Acadia  Apts.  4*s  .59  .  98.00  101.5U 

Alexandia  Apts.  1*s  V>:>  ....  91.00 

Anerofl  TMace  4’s  ’50  .  80.00 

Balfour  BldK  1’s  'll  .  «2.00  8.5.00 

Bav  .Adelaide  (iarage  O'-’s  ’47  .54.00 

Blnor  St.  George  7’«  ‘16  _  81.00  OO.OO 

Clarendon  Apt,  7‘s  ’46  ....  51.00  57. OU 


rtilily— 

AlKunia  Hl>,  .»  "a.  19. »9 

.Avalon  Tel.  4'.*,  1958  .. 

Tel.  A  Tfl.  5»v^.  1900 
Hell  lelephoiio  5.  19.57 
P.ell  Trieplione.  5,  I960  .. 

H.  J’ower  4'|,  1960  .  ... 

H.  (5  Po^cr  4,  1965  . 

(  alKary  Power  5,  1960  .... 

OdKary  Power  5.  196l_ . 

Gatineau  Power  1.  1970 

Do.,  I'i,  1970 . . 

lot.  H\dro.  Meet.  6.  1911 
Mont.  Island  Pow.  19.57 

Montreal  'liani.  I'l*.  1955  . 
MonlreHi  ’rraiii.  5  “  \ 19. 
Montreal  Tram.  5.  “IP*.  1955 
Monlreal  Tiain,  5.  1951 
MU,  I..  II.  aV  P.  1'*.  1956  ... 
Mtl.  L.  H.  aA  P.  I’.-s  I9"'^  • 
Nfid.  L.H.  &  P  .*^‘4-  1966  .. 

Nfld.  L.H.  A  P.  5,  1956  . 

Ultawa  Power  4.  1957  .  ..  .. 

Ottawa  V.P.  4,  J96  4  . 

OHawa  V.P.  5.  19.59  . 

Powei*  Corp.  4'j.  19. -9 
Oiiebec  I’ower  1‘s._1962  ... 

ShawiniKan,  'U.j.  1970  . 

Shawinigan  1,  196J  . . 

ShawiniKHi!  1,  197!  .. 

St.  Maurl**c  Pow.  1‘|.  I9U» 
milrd  See,  1.  1952^  .  . 
Wlnnipeu  Eloel.  1"*,  19,1 

Industries— 

Atiilibi  5.  1965  . 

Algoma  Steel  5.  1918 
Brandrain  Henderson  4,  1961 


Bid  Asked 


1 05 
101' 
lor* 
lot 


lOl't 
102*4 
HU 
98*:, 
lOO^i 
HU'j 
lO.'.^i 
102 
HMi"| 
99 
101 
lOO'i 
HHI 
H)0  S 
99 '  . 
lOJ’i 


1 02 ' 1 
HHU  J 
IWHi 


HMi  T 

HK‘) 

101* 


101  s 
105 
I02*k 

102 
102 

lot*;: 


lot*  I 

I02*j 


Hid 


\Ui 


1959  .  . 
Hap$r 
i».  hi\. 


1958 
)!Hi7 
HMil  .. 


It  1^).. 

Ii.('.  Pulp  A 
(an.  P.  A  P. 

(  )>ns.  Paper 
(!oiiv.  Paper 
Dnm.  l.oal  1*...  1952  .. 

DoniiHi'ona  Paper  I*.-.  1958  , 
Drxilen  Paper  I.  POil  .  .  . 

K.  H.  Kdtiy  1*...,  196)6 
l  oreiRM  P.P,  Vec.  6.  19|!i  .. 

Int.  City  llakcis,  5'.j,  1918 
Cake  St.  .lohii  P.A  I*.  5.  I!i6t  .  HU 
l.aUe  St.  .lolm  H.A  P.  5*. ,1961  HU" 


H»2  ■ 


102* 


102  • 


loo 


Asked 

1(»1\ 


lo1 

lot*, 

101 


MrOdl  Front.  f)il  1.  1971 
Maple  I.eal,  1*,.  Hoil, 

Moirs  6.  1951 

N.  S.  StI.  Coal  1*.',  l‘.»61  . 
PeiimaiTs  Md.,  3’$.  1966  .. 
Price  Bros.  1*i,  1966  .... 

Holland  Paper  4's,  19(i5 
Simpson's  Md..  3'-.  I960 
riiil.  Amtisemrnt  4.  Hoi, 5 
Western  tirains.  5.  I9(i!i  ... 

Real  Estate — 

Alex.  BldK.  li.  1917 . 

\radia  1.  H*51  .  . 

Dominion  S((uaie  I,  1951 
1.01)1  Nelson  IIol»I.  t.  Ilit7  . 
Montreal  .\pK.  ls|.  t,  195t  . 
NHoitreal  .\i»ts.  2nd  1.  I95t 
OKilvy  H»*al»y  ^  ,  lo  .1 
D*i('Cn‘s  Hot)  I  .5,  1951 
Hly.  i:\rh.  P.Itltt.  19., 9 

Slierbr)H>ke  St.  1*  ..  l'.»52 

SI.  Calb.  Stanley  1-1»...  t.  *5 
W  indsor  Hotel  t*  ..  1951 


9!M  , 
102*; 


loo ' .. 
9«i  *; 


':*2 


Clarendon  !*rop 
ConnuiiRht  Hot. 

Dom.  SV|iiare  4  s  -'O 
Ellis  I'lKk  .\i)ls.  •6(( 

(fCiici'Hi  ilr.H-k  Hnl.  3  s  ->( 
Ins.  Excliaiige  TCs  ^  .13  . . 

i.muba'xl  llea:ty  3*j's  '.il  . 
Coi'it  Elgin  llnIcT  j's 
l.niil  Nelson  t's  ’17  . 
Meliopolilun  Hlilg.  * 

MonHcal  Apts,  ‘’’s..’.'* 
Ontario  lllilg.  6'j's  '13 
I'rincp  EdwarU  lintel^  Cs 
IticlimomI  Bldg.  7's  '17  . 
Stanley  He:n.  C's  ’33 
St.  Catli.  Man.  Real.  Cs 
Trinity  Bldg.  4's  ’.'>3  \\  .S. 

I  niled  Holrl  Notes 
Wellington  Bldg.  O'i's  see 
Windsor  Court  .Apis.  3's 


',3.(((i 


eqtiil'inent  aiul  .siipplie.s,  D]S((jveiy 
Y’ellowknife  tliree  -  (•(mipartmont 
.shaft  has  reaiheii  the  12.j-foot  level 
on  sfhcdule.  Objective  is  .YOd  feet. 

Station  is  now  beinp;  cut  at  the 
125-foot  marls  and  the  crosscut  on 
this  level  will  rea<  h  the  high-grade 
north  zone  orebody  about  .Ian.  18. 
Plans  call  for  comidete  development 
of  the  north  zone,  plus  a  250-foot 
crosscut  and  development  work  ui 
the  west  zone. 

Stations  will  he  cut  at  125-foot  in¬ 
tervals  with  one  additional  level  to 
i  he  thoroughly  developed.  The  shaft- 
niSCOVERV  YEIXOWKMKE  I  •’'inking  and  underground  program 
Faced  bv  setbacks  due  to  the ,  ‘■‘‘S'Sned  to  furm.sh  .suflicient  in- 
earliest  freeze-up  'on  record,  and  K<''™at>on  by  the  .summer  of  1017 
disappointments  in  freighting  “H 

niuling^  unit  and  placing  orders  for 
same. 


'56 


lOMH) 

80.00 

85.00 

loo.on 


98.0(1  lOMM)  i 
78.50  , 

85.00  i 

11.00 
12.(0) 

98.00 
20.00 
18.00 
80.01) 

79.00 


22.0l> 


165 


— 


650 

fO 


u 

120 

13^1  22it 

lOH 


162 


165 

175 


»); 


10); 

s>4 

i$a 


111 

61a 

106 

21 

62| 

112 
43 
105 
13 
35 

V 

no 

ts 

3.'s 

10? 

3 

7.25 

12'.. 

50), 


15$ 

167 

•  111; 

.  1$);  19),  20)5  I* 

. . 12); 


Rgty 


$5  00 
$1  00 


$6  no 

$7.00 


S3 


57 


78 


iU 

»6 


10$), 


170  175  185 


50 

160 


20), 


m* 

21): 


12); 


3135 

8', 

*4 

535 

104); 

71 

10 

10’;  11)1 

Int. 

io 

108 

106  ' 

,6.00 

1250 

29); 

21 

80 

61 

64 

52); 

.^2.00 

lll,*i 

112);  113 

109 

$7  0» 

10 

13  13 

Int 

107 

12(1  125 

$7.0. 

If 

16  19); 

if 

60 

35 

3,..  42 

39 

$1  00 

225 

16 

.60 

1415 

25 

194 

18F 

190  191 

17$ 

$7.00 

12 

1 . 

70 

63 

$2  00 

150 

9 

3); 

99.' 3 

lOS 

Int. 

25 

IS 

13), 

15.3!, 

3); 


3',  - 


325 

86 

55 

25 

10 

8610 


30);  31 


2), 

*6 

I3*k 


l\^ 

33 

43  fi  12»g 
174  9$  * 

4),  2); 

6k  51 
18),  12 
150  128 

23‘»  18 

16),  15 

10 


$2  OO'b) 
$7  00 


lljj 

17 

I  35* 

4'.; 


.20 

2', 


.35 

16', 


10 

18'.  19 
16'.'  20 
100  >,  105 
(!a  7*. 

I.IU  oO 


I  50  I  75  7  rm 


23 ', 
32 
100 
10 
18). 
22 
lOS 
8'  . 


00 

IS'. 

I4*i 

IS'. 

21*, 

9*. 

Ig’q 


Int. 
I  00 
Int. 

Int. 

Int. 


Do..‘'B” 

De  Hgvilland 
Do. ,  pref 
Di.her  Steel . 

Do. .  pref .  23 

Dem.  Engineering .  4.3 

Dom.  Oilcloth .  40 

Dom.  Square 
Donnacona  Paper 
Bait  Kootenay,  pref 

Eamond  Milla . 

Fairchild  Aircraft  . 

For.  Power  Sec . 

Do. ,  pref . 

Fraaer  Coy'a 

Frcimgn  Ltd . 

Do.,  pref. 

Hillcreat  Collicriea 
Hotel  De  La  Salle 
Humberatone  Shoe 
Hydrc-Klectric  Sec. 

Hubbard  Felt . 

Do, “A" 

Intercity  Baking  . 

Int.  Paints . 

Do.,  pref 
Inv.  Foundaticn 
Do.,  pref 
Journal  Pub.  Co. 

Lake  St.  John  P.  A  P 
Lambert,  Alf. . . 

Langley  Ltd.,  Pref. 


1.3 'a 
170 
.3*. 


.5  38*4  $1  20 


18*4  18'5  17' j  —  1  '■i 

37  27 

21'j . 

2H . 

60  - 

1.3 

55*,  52',  52  —  S’. 

22 

100  99 

35  .  .  _ 

IS  ..  - 

22 

.3*,  3',  ..  — 

5  ... 

29';  _ 

81*, 


lO'j 

52'.; 

15'; 


2*4 


.37', 

22', 

S'. 


Lowney'a  Ltd 
MacLaren,  P.  h  P. 
Maritime  Tel.  8i  Tel. 

Do.,  pref . 

Melchcra . 

Do.,  pref 
Mercury  MiGa 
Minn,  (k  Ont.  Paper 
Montreal  laland  Power 
Mt.  Royal  Hotel 
Mt.  Roygj  Rice  Milla 
Nova  Scotia  Light 
Do.,  pref . 

Nuclear  Enterpriaea  . 
Paton  Mfg.  'new  i .  . 

Do.,  pref  'new I  .  . 
Paul  Service  Storea 
Power  Corp.,  pref 
Do.,  2nd  pref 
Que.  Pulp  &  PapfT.  pT' 
Quebec  Telephone 
Reliance  Grain 
Sangamo  . 

Sarnia  Bridge  'new  i 
So.  Can.  Power  pref. 
Southmount 
Standard  Clay 
Stand.  Radio 
Siowell  Screw  "A"  . . 
Do.,  ’B" 

Stop  (a  Shop  .  . 

Snpertaat  Pete 
Thayera.  com 
pref 
Thrift  Stores. 

Unit.  Amuaementa, '‘A" 
Do..  “F." 

United  Distillera 
United  Fuel.  “A" 

Do  “I  "  . 

United  Sei'.  .... 

Weatern  Gram  .  .  . , 


60 

12‘, 

42 

20 

20', 

6)l 


15',  17 

10  lO'j 


16*, 

87 

13*4 


41*1 


41';  —  '3 


I9'3  2II'3  22 


19'; 

25 

12', 


107', 

I2'i 


Int. 


$1  no 


Int 

$2  no  I 


Int 


New  Calumet  Mines 

Profits  Up  Sharply 


19*, 

llO'i 


6*4 


27 

17'.j 


I  7  '  -3  23 


5*. 
1  75 


Net  pcofit  of  for  the 

year  ended  September  30,  lOlG,  is 
reported  by  New  Calumet  -Miue.s, 
I.imited,  as  eompared  with  net  of 
$17,917  in  the  iirevious  year.  The 
I  year's  production  had  value  of  ,$'3,- 
065,133  against  .$1,533,39!»  in  the 
previous  period,  with  average  re¬ 
covery  of  zinc-lead-gold-silver  be- 
ing  $9.89  per  ton.  of  which  zinc 
I  has  highest  at  $1,  against  .$8.3!)  per 
j  ton  in  previous  year  when  zinc  had 
$4.63  a  ton  value,  but  lead  was  un¬ 
der  half  the  price  and  silver  also 
lower. 

M.  A.  Thomson,  president,  state.s 
that  on  account  of  the  great  risk 
involved  in  bringing  the  mine  into 
80 '  PGfduction  during  the  war,  an  cx- 
70  I  emption  from  Dominion  income  tax¬ 
es  and  excess  profit.s  ta.xcs  was 
$1  on!  Rianted  until  the  luofits.  before 
write-offs  tm  pre-production  expen¬ 
ses  and  depreciation,  reached  $1,- 
2.50,000.  The  write-offs  in  the  past 
three  years  have  now  teached  $1.- 
I  310, .590.  It  is  noted  provision  for 
j  taxes  in  the  past  year  yas  $61,995 
I  against  only  .$11,278  for  1915. 

II"  i  '*'*'*'  balance  of  ^300. 000  on  the 
first  mortage  notes  was  pa.d 
off.  Notes  now  payable  amount  to 
.$727,310.  There  was  $293,286  charged 
against  freight.  Previously  conccu- 
tiates  were  delivered  f.o.b.  Camp¬ 
bell's  Bay,  whereas  present  con¬ 
tracts  call  for  deliveries  f.o.b.  the 
smelter,  representing  substantial 
I  sums. 

**  ""  j  Zinc  concentrates  are  shipped  to 
1  the  U.S.,  while  a  more  favourable 
'  lead  contract  is  obtained  from  Bel- 
$1  no  giiim.  Ore  reserves  are  given  at  a 
S3*'oo  944.964  tons.  Owing  to  cost 

of  $200,000  involved,  it  Ls  considered 
inadvisable  to  go  into  production  of 
inV.  giound  mica  from  mill  tailings. 


Int. 


I 


) 


THK  FINANCIAL  TIMES,  JAM  AKV  li,  I5»4<. 


mm  VIEW  OF 

1947  PROSPECTS 
IN  WASHINGTON 


Heard  in  the 

BOARD  ROOM 


B.  of  M.  Appoinimenf 


ill  TinUlllllU  I  Vll  ;  WHIl.P’  stock  market  price  de- 

j  dines  which  have  been  general 
!  for  the  past  few  months  have  to 
Sr.i-VPV  Finds  Majority  of  (Jov-ja  large  extent  discounted  nnfavor- , 
*  .  '  .  /  *  1  i  factors,  obscrvcis  <ire  unable  ' 

rrnmpnt  Krononiists  Look  reversal  of  prim- 

i or  Drastic  Rpadjustniont  I  ary  trend  has' taken  place.  Foi 


Highlights  of  Financial  and  ‘AFnAijSjA'PJp 

Business  News  in  1946  DOMINION  UP 

Business  News  in  194^  2  P.C.  LAST  YEAR 


*  .  '  .  /  *  1  i  factors,  observcis  are  unable 

rrnmpnt  Lrononiists  Look  reversal  of  prim- 

i or  Drastic  Read  justnicnt  I  ary  trend  has' taken  place.  Foi 

_  j  the  most  part  they  seem  of  the  i 

I  opinion  that  an  all-out  bullish  ati- ■ 

DROP  IN  PRICES  j  tilde  would  now  be  premature.  On 

_  j  the  intermediate  trend,  however,  a 

New  York:- Standai-d  &  Poor's  mure  hopeful  feeling  is  apparent,, 
field  staff  in  a  survev  of  Wash- m'i‘<'a  ting  po.ssible  further  market, 
ington  opinion,  finds'  that  most  improvement  in  first  three  months  ^ 
government  economist.?  are  now  uf  1917. 
adopting  a  very  sober  view  with  j  ,  ,,  *  *  , 

?c'=;pcct  tc'  1017  business  prospects.'  the  .sharply  curtailed  trading 

Thev  reiect  the  idea  that  we  will  i  week  prior  to  the  New  Year  vol- 
have  mithing  more  than  a  mild  nine  on  the  Montreal  Stock  Ex- 
rcadjustment  essentiallv  in  prices.  :  ehange  was  narrowly  lower  than 
They  look  for  something  consider-  <<>r  comparable  sessions  in  preced- 
ahly  more  drastic.  ,  mg  period.  All  averages  except  the  joHN  H.  F.  TURNER.  O.B.E., 

Oiip  orniin  with  a  T'onutation  for  stock.s  showed  a  fallinc'  off.  ,  ,  ,  •  ^  j  •  *  _ 

le.al  analvsis  has  come  to  this  con- : ‘■•ai'is  outpointed  lo.sses  by  a  small;"’''”  appointed  supennten- 


Janiiary  4. — Newsprint  1946  Prospect  Impressive.  —  C.P.R.  Head  Notes  pi.plinii|iai.y  Fjfrure  of  $508.S 
Smooth  Peace-Time  Transition.  —  Bigger  B.  C.  Mine  Output  Looked  *  ,  ,,  (biao  -» 

For.  —  Asbestos  Profits  Rise  Forecast.  Million  IJp  C  Toni  51)4 Jo.  i 

January  11. — Royal  Bank  Head  Predicts  Half-Century  of  Progress.  —  Million  in  1945 

Crown  Trust,  Guarantee  Co.  Announce  Merger.  —  Slelco  President  _ 

Sees  Strong  Demand  Continue  for  Products. 

January  18. — Good  Gains  Shown  in  1945  Newsprint  Figures.  —  Canadian  BARE  METALS  OFF 

Car  To  Redeem  Preferred  Shares,  Offers  Rights  to  Common.  —  _ 

Wide  Growth  Can.  Food  Products  Noted.  Ottawa:  Preliminary  figures  on 


DIVIDENDS  DECLARED 

And  Other  Official 
Notices 

THE  CANADIAN  B.4NK 
OF  CO.MMERCE 

DIVIDEND  NO.  ?40 


NOTICE  is  hereby  given  that  a 
j  DIVIDEND  OF  TWENTY  CENTS 
BARE  METALS  OFF  |  per  snare  on  the  paid-up  Capital 

_  I  Stock  of  this  Bank  has  been  declared 

Ottawa:  Preliminary  figures  on  '  Quarter  ending  31.st  January 


y 


JOHN  H.  F.  TURNER,  O.B.E., 


January  25. — B.  C.  Oil  Companies  Take  Up  Price  Battle.  —  New  Farm  ca„ada’s  mineral  production  in  and  that  the  same  will  be  pay- 

Bloc  Seen  Alberta  Aim.  -  Big  Backlog  Shipyard  Orders.  —  Mexico  an  increase  of  2  per  at  the  Bank  and  its  Branches 

Tramways  Face  Confiscation.  in  value  to  $508.9  millions  a"^'  after  SATURD.AY.  the 

i.'irRni’.iRV  compared  with  $198.7  millions  in  i  day  of  FEBRUARY  1917.  to 

FEBRIARV  Although  hampered  by  a  S’hareholders  of  record  ,.t  the  close 

February  1.— Pulp  and  Paper  Industry  Reviewed  at  C.P.P.A.  Convention,  shortage  of  skilled  labour,  by  The^'^Tranlfer  Bool-?^'' wiii'’‘^L?®''h. 

—  Rise  in  February  Dividends  Estimated  at  $9,780,000  Over  Year  i  strikes,  and  by  a  lack  of  essential  ,  ^  e  pansier  Books  will  not  be 

Ago.  -  -  Can.  Breweries  Plans  Expansion.  -  Dorn.  Tar  Voting  Trust  j  equipment,  the  mining  industry  con-  U 

Pact  Seen  Opening  of  Control  Fight.  tinned  at  a  high  level  of  operations,  |  By  Order  of  the  Board. 

February  8. — Can.  Locomotive  Improves  Capital  Position,  Sees  Peak  1916  ;  the  output  in  1946  being  higher  |  y  yi  WEDD, 

Ope'rations.  —  Dorn.  Tar,  Standard  Chemical  Co.,  Agree  on  Voting  j  than  in  any  other  peace-time  year  General  .Manager, 


Trust.  —  Simpson’s  Net  Hold.s,  Profits  Up. 


I  j’*"'  Toronto.  15th  Decemoer  1946. 


The  FederarTax  Re.serve  i  majority.  Industrials' eio.se'd  a  shade  dent  of  foreign  department  of  the  ;  February  15.— Peak  Earning.?  Bell  Telephone  $6  Millions  Up  I 


TORONTO 


•  While  manv'thinps  influence  their  by  about  half  a  million  shares,  with  :  administrator  with  the  Wartime  Pri-  |  Compromise  Plan  Mooted.  -  Shawinigan  Progress  Noted  at  Annual  ^j,,g  j  ^o  de%  vv  be  he7i  ‘af 

thinking,  these  two  stand  out:  Re-  ;  all  averages  showing  improvement  ccs  and  Trade  Board  for  three  years,  j  Meet.  :  lowest  fice  of  t  e  Ba"n^^  K  t  ^  Bav 

duced  buying  power  resulting  from  I  c.xcept  the  ba.se  motal.s.  Fairly  J  has  had  wide  experience  with  the  ^  .1ARCH  ;  since  1936  despite  the  higher  ex- |  krect.s.  tLiMo.  on  VVedne.sihiv  the 

higher  prices  cant  support  the  stiong  iindci  tone  was  noted  in  the  bank  in  England  and  France,  as  y|a„'h  1. — Bell  Telephone  to  .Spend  $60  Million.s  on  2-Year  Expansion  Pro-  port  prices  for  base  metals.  The  Fifteenth  day  of  January  1917  the 
prc.scnt  level  of  production,  and  years  closing  .se.ssion.s.  with  good  well  as  in  this  country.  pram-March  Dividends  Seen  $2.6  Millions  Up. -  Fi a.ser  Net  at  Record  tonnage  of  copper  wa.s  down  22  chair  to  be 'taken  at  nmm  ’ 


-  Shawinigan  Progress  Noted  at  Annual  metals.  ,  Tlie  Annual  Meeting  ot  the  share 

;  The  value  of  the  metals  in  1916  holders  will  be  held  at  the  Head  Of 
MARCH  at  $301.7  million.s  was  the  lowest  fice  of  the  Bank.  King  &•  Bay 

since  1936  despite  the  higher  ex-  j  Streets.  Toronto,  on  Wednesday,  the 


credit-financed  inventories  in  weak  ,  fractional  gaiii.s  reported  for  indus- 
hand.s  will  become  distress  mer-  tiial  and  gold  groiijis.  Industrials 
chandi.se  at  the  first  sign  of  a  real  cin.sed  narrowly  ahead  for  the  per- 


■  low  nturn. 

Washington  is  pretty  much  of  one 
mind  when  it  comes  to  price  fore¬ 
cast.-;  survey  indicatc.s.  -Ml  agree 
that  thcr  are  plenty  of  signs  of 
price  deterioration  already  in  evi- 


iod;  golds  gained  2':.>  points;  we:  .- 
ern  oils  edged  up  a  half;  ba.se  met¬ 
als  lost  a  quarter. 

s  ¥  -V- 

In  Wall  Street,  on  volume  about 


PEAK  OPERATIONS 
FOR  B.  A.  OIL  CO. 


«  ^  ^  ^  ‘  4.  '  3  liHll'-niillion  "^hrii’cs  lo'ss  Ctiin-loss  I  1945  N6l  Under  Dividencl  weeds  C/flii.  o-teflinsn 

t'7’'Tir^d  *^nrii"c  ^leverto'  "o  hioher  '  8  to'f.  Year-end  op- 1  Official  Statement,  Ho\ve\er,  ^  March  29,-^anadian  Pacifm  Will  Spend  $15,750,000 

before  turning  down.  "  1  timism  was  tempered  and  accounts  ;  jjj  ,,  Call  for  Ad-  Doubles  Net  in  4o.  Stelco  Net  5  p.c.  Gl..  ,  m  quanuiy  mu  up  <o  pm  ecu  ou  'Twenty  Cent: 

A  number  of  agricultural  pncc.s  Paif'l  <lown  somewhat  as  .some  |  APRIL  I  niltmit  of  stnirtnral  materials  ’  P®'' Quarter  end 

UT  already  well  below  the  1916  doubts  per.si.sted  on  labour  relations  ;  .JUstmcnt  on  ScIlinR  Prices  j  '  w-a^  'than  ^  in  ^  ani  othe'r  ' 

highs.  .Vnil' another  voar  of  bumper  and  the  1917  industrial  picture  in  -  April  5. — Can.  Industries  Earnings  Continue  Better.  M.L.H.  &  P.  Dro-l""'’  •  I  dared  on  the  Ordinary  Stock,  with 

crops  w  ill  .see  most  of  thc.se  prices  general.  Industrials  gained  a  quar- '  Output  and  sales  of  Briti.sh  ;  tests  Quebec  Move  on  Beauharnois  Notes,  -r  Wide  Earnings  Gain  j  „  non  con t  above  the  i  nominal  or  par  value,  of  thi 

resting  on  the  Govornnient  support  ter:  rails  were  down  a  lialf;  utili- ;  Oil  Co.  Ltd.  for  1946,  were  foi'  Price  Brothers.  n-iin?^nc  in  hm^  thp  inrrpn  '  C’ompany,  payable  February  1,  1947 

pegs.  ties  were  sliaded.  at  peak  levels  according  to  a  state-  April  13.— Smelters  Net  Sharply  Higher.  —  Consolidated  Paper  Tonnage,  ’  n  iJio.  ine  increa-  ,  shareholders  of  record  'the  lOtl 

The  conson.sus  i.s  that  the  BL.S  ^  if.  ment  accompanying  current  divi- ,  Profits  Increa.se.  —  Montreal  Tramways  Hits  New  Traffic  Peak.  i  ‘  ^ 

index  will  level  off  between  135-110,  i^mulon  turnover  improved  and  '‘’'P"”:  ^pril  19.— Quebec’s  ’Scandalou.s’  Treatment  of  M.L.H.  &  P.^  Shareholders  ,  Pen  ^eiu  m  am>  ^  per  ^ 

then  drop  between  20G  and  ’J.',';  in  t,.„l,ng  tempo  quickened  with  pri- ,  '' '  ''"‘teford.  president  Rapped  at  Annual  Meet.  -  -  B.  G  Power  Corp.  to  Spend  $17  I  37  1 Twenty  Cents  (20e)  pei 

the  :-ollow.ng  12  months.  This  ,e.s  gerierall^ietter.  Oil  .shares  cL- '  ^  -Can  «... series '  Sr  cenl  ^$l2  2^rlll^on^^^^^^^ 


High.  :  per  cent  to  185,543  tons;  zinc  drop-  o  «.  ■  vAN'sTfiVF 

ftlarrti.  8.— Ma.sscv-Harris  Sales  Gain,  Profits  Off.  --  Winnipeg  Electric  I  ped  9  per  cent  to  235.917  tons;  ’  " ' 

Shows  Wide  Improvement.  —  Consumers’  Gas  February  Output  at  |  and  nickel  declined  22  per  cent  to  '  ccicrai  manager. 

All-Time  Peak.  !  95,406  tons.  Lead  increased  slightly  I 

March  15. — National  Breweries  Net  Up  Again  on  Better  Volume.  —  Gains  to  177,222  ton.';;.  Gold  production!  TMc  SHERWIN-WILLIAMS 
Shown  for  all  Insurance  Groups  in  ’45.  —  Montreal  Cottons  Plans  I  vvas  up  19  per  cent  in  quantity  and  j  COMPANY  OF  GANAHA 

Capital  Change.  !  14  per  cent  in  value  to  3.211,377  i  '-''fYirMni  i  vr  UMnAUA, 

March  22. — Mid-Year  Newsprint  Price  Boost  P'orecast.  —  Int.  Nickel  j  fine  ounces  at  $118.1  millions,  and  LIMITED 

1945  Net  Under  Dividend  Needs — Can.  Steamships  Earnings  Gain.  !  .silver  at  12,778,218  ounces  worth;  _ 

March  39, — Canadian  Pacific  Will  Spend  $15,750,000  in  Eastern  Canada.— j  .$io.7  millions  wa.s  down  slightly.  ;• 

Dosco  Doubles  Net  in  ’45.  -  Stelco  Net  5  p.c.  Off.  |  in  quantity  but  up  75  per  cent  in  win  tv  Cents 

AI-RID  I'^O^Jtput  of  structural  n'ateriaLs  | 

April  5. — Can.  Industries  Earnings  Continue  Better.  M.L.H.  &  P.  Bro- i  clared  on  the  Ordinary  Stock,  with 

tests  Quebec  Move  on  Beauharnois  Notes.  — r  Wide  Earnings  Gain  j  fv,„  i  out  nominal  or  par  'value,  of  th( 


I,  t.)  le\c!.  threatening  fuel  situation 

>Ii(rc  .Strilics  Seen  industrial.s  improved  I'j  points, 

Tlie  new  Congres.s  will  have  it.s  ilo.sing  at  a  new  1916  high.  Rails 
hands  so  full  witli  labor,  ta.x,  and  advanced  narrowly,  holding  their 
appropriation  bills  that  little  other  fi actional  gain. 

legislation  will  ever  get  to  first  _ 

base.  Leaders  feel  that,  if  tliey  ■AWinmwmf /I 

cnaet  good  measures  on  these  sub- 1  I'  |  M  M  J 

jeots,  they  can  adjourn  with  a  clear  V*I«iTl«lTl*  ITILiLi  1  lllU 
conscience.  So  called  social  legisla¬ 
tion  won't  be  taken  up  until  1918.  QTT  TAD  I  AM  OA  99 

Official  and  private  views  on  tlie!  f  vll  Jilll*  mv'mm 

.‘-'trike  picture  are  that  we  are  going 

into  other  round  of  strikes  this  - 

winter.  But  the  consensus  is  that  pr„j.-r;,ni  riaiUlcd  I’o.-  Five 

tliov  won  t  last  so  long  as  thev  din 

last  year.  .Major  (iroil|)S;  Labor  Re- 

Basis  for  this  ai'prai.sal  is  that 
the  worker  really  lo.st  the  last  round. 
he  knows  it.  and  he  want.s  no  re-  ..  ' 

lietitinn  of  it.  Union  treasuries  are  the  (  anadian 

not  so  well  heeled  as  they  were,  and  Metallurgy 

nirgcment  didn't  care  too  much  I'n  ini-  January 

o.s  year  because  most  plants  lacked  months  earlier 

materials  for  full  production.  <  ^  ^*'*^11'  ^leet- 

Prcvailing  opinion  i.s  that  the  u-sually  he  d  The  rea.son 

c.i  will  .stay  out  onlv  as  long  as  the  dates  is  hat  at 

ecessarv  to'  wring  out  a  concc.s-  other  o 

■on.  then  be  glad  to  return.  ''’'v 

•Many  of  the  year-end  special  and  accommodation  be  available. 


geneial.  Industrials  gained  a  quar-  Output  and  sales  of  Britisn  ;  tests  Quebec  Move  on  Beauharnois  Notes.  — r  Wide  Earnings  Gain,*  ’  .  .  ^  ahnv^»  thf»  i  nominal  or  par  value,  of  the 

ter;  rails  were  down  a  half:  utili- ;  American  Oil  Co.  Ltd.  for  1946,  were  for  Price  Brothers.  : i’  lcAv  Thp  incrpa  '  C’ompany,  payable  February  1,  1947, 

ties  were  sliaded.  at  peak  levels  according  to  a  state-  April  13.— Smelters  Net  Sharply  Higher.  —  Consolidated  Paper  Tonnage,  ’  n  iJio.  ine  increa-  ,  share-holders  of  record  'the  10th 

if  if  if  ment  accompanying  current  divi-,  Profits  Increa.se.  —  Montreal  Tramways  Hits  New  Traffic  Peak.  i  10”;..®",  i  day  of  January,  1947,  and  notice  is 

London  turnover  improved  and  f””''  a'’*'’’  19— Quebec’s  ’Scandalous’  Treatment  of  M.L.H.  &  P.^  Sharehcilders  ,  tT  1 1  4 1 5  le'?  barrel  '  divi- 

t.aduig  tempo  quickened  with  pri- ,  '' '  Whiteford.  president  Rapped  at  Annual  Meet.  -  -  B.  G  Power  Corp.  to  Spend  $17  ^'1''”"^  clav  pio^  37  : Twenty  Cents  (20c)  per 

e  c.s  ecnei  allv  better.  Oil  shares  con-  company.  On  Expansion.  -  Newsprint  Ceiling  Suspended.  I  oer  cent  to  il2  2^l^iIlions'  “tone  11  i  declared  on  the  Or- 

hroHk  would  put  prices  ack  to  the  i,'i.i  snotIi‘’*ht*  in  the  “During  the  vear  when  most  in-  April  ?6. — Stelco  Head  Optimistic  on  Wage  Problem,  -  Can.  Breweries  and  Stock,  without  nominal  or 

level.  “"r“, ‘."‘"""’■i  comp.„y. p.y.bie 

More  .Strikes  seen  indu.strial.s  improved  1'-.  points,  !  fo.  P.oduct  Lime  production  at  824,609 :  ^94<,  to  .sharehoW^^^^^ 

—  — . . .  * . .  -  closing  at  a  new  1916  high.  Rails  statement  say.s  |  56  5  was  ;  January, 

advanced  narrowlv  holding  their  <-’0''”Pany  manufactured  and  May  .3.— Four-Million-Ton  Goal  Set  For  1946  Newsprint  Output -- C.P.R.  !  slightly  below  the  1945  output.  |194<- 

ftactii.iial  <>ain  ‘  ^ grcate.st  volume  of  pro- ^  Head  Sees  Railways’  Future  at  Cro.ssroads.  —  Large-Scale  B.  A.  Oil  j  Coal  production  totalled  1 1 ,692,- !  Books  not  closed. 

ducU  in  Its  hi.story.  As  a  re.sult !  Extemsions  Planne'd.  ;  0.52  tons  at  $74.4  millions,  represent- j  Bv  Order  of  the  Board, 

^  inciea.sed  production  the  May  10.— Can.  Industries  to  Split  “A”  and  ’’B”  Stocks.  —  Build.  Products  ■  ing  gains  of  7  per  cent  in  tonnage'  P  VY  HOI  LINGSWORTH 

I  M  M  MPITTINf’  :^”"'Pany  was  able  to  absorb  the  Faces  Peak  Demand  for  Output.  —  City  Purchase  Winnipeg  Electric  and  10  per  cent  in  value  over  the  Secretarv-Treasiir’er 

V/.l.lrl.lTl.  ITlLlLlllnU  Irsher  costs  of  wage.?,  salane.s  ravv  Held  Unlikely. --  Seagrams  Ups  Dividend,  Splits  Shares  5  foi  l.  1945  figure.'^.  Output  of  natural  gas  Montreal  Oue 

materials  and  equipment  without  May  17.— Hydro  Offer  for ’Power’ Stock  Works  out  at  Only  $15  a  Share,  -  'at  46.9  billion  cubic  feet  at  $11.3  December  12  1946 
CrTTAn  IkK  OA  00  liCffasing  the  eo.st  of  its  products  Winnipeg  Electric  Offers  Nearer  City’s  Bid.  -  Better  Common  Share  !  millions  v^’a.s  down  3  per  cent  ^ecemoer  iz,  la-io. 

5Ij  I  r  UK  J  An.  ZU'ZZ  t”  the  public,  or  decreasing  its  rea-  Earnings  Can.  Cottons.— April  Newsprint  Shipments  Near  Peak  Level,  quantity  and  8  per  cent  in  value. 

hzations  to  an  uneconomic  level,  34^ — Stronger  Brazilian  Report  Looked  For.  —  Street  Conjectures  on  Crude  petroleum  declined  9  per  cent  «OTTT’'H''I7''RlV  Ak. 

-  "It  i.s  obvious,  however,  that  there  ^  Saving  bv  Montreal  Refunding.  —  ‘Power’  Directors  Urge  Rejection  in  quantity  to  7,668,000  barrels,  but!  A XI. ^  jv 

Pr  »i>TMiii  PI'iiin»‘(i  l’()“  Fivp  pre.sent  ability  to'  Hydro  Offer.  '  the  value  at  $14.9  million.s  was  10  j  CANADA 

I  (III  rni^ruiii  1  laiii  u  .  of  these  ri.sing  expenses  May  .31. — First  Half-Year  Dividends  Seen  Five  Per  Cent  Up.  —  Dorn,  per  cent  higher  than  in  1915.  T>r^\4nj'l? 

.Major  (iroil|)s;  Labor  Re-  by  increa.sed  production  alone.  'We  Woollens  Net  Holds  About  Even. —Brazilian  Selling  Wave  Causes,  Other  non-metallics  gained  6  per!  ■rAtrrT?'rk 


lations  I'luler  Stiuh 


believe  these  limits  have  ju.st  about 
been  reached.  The  cost  of  finding 
oil  continues  to  increase.  Prices  for 


Conjecture. 


The  Convention  of  the  Canadian  ail  materiais  "a  n  d*  Tquipmenr  Tre  ’—St-  Lawrence  Paper  Prospects  Bright.  —  C.M.A.  Meet  Studies 

stitute  of  Mining  and  Metallurgy  advancing.  Further  wage  and  sal-  Serious  Cost-Price  Problem.  -  Lake  of  Woods  at  Capacity  Output.- 


,  cent  to  $42.0  millions  compared  with  , 
j  $39.7  millions  in  the  previous  year.  I 
Asbestos  advanced  to  547,769  tons 
from  466,897  tons;  gypsum  increa-  I 


.1  ..inimg  aim  miuauuigv  acuaiicing.  r  urtiier  wage  and  sal-,  Pir-ture  ATore  Dnsro  Shiit’dnwns  Will  sed  to  1,833,717  tons  from  839,781 

on  li  icn-  J««"ff.v  ary  adjustments  may  be  necessary.  From  U  S  CoaT  sSe^  Shutdowns  'M"  .  ^  g.  >3^ 

20-22,  191 1,  three  months  earlier  The  price  of  all  of  our  m-ofliirtc  is  Result  r  rom  U.S.  Coal  tstriKes.  I  bo  oco  cau 

than  their  "Annual  General  Meet-  pegged  bv  a  price  ceiliny^  Tlicsl  June  14.— Montreal  to  Study  Plans  for  Ea.st-End  Airport.  —  Dom.  Textile  gon  25n^tonVf,om  In 

ing  "  is  usually  held.  The  rea.son  ['ondiUons  can^o^  Co.  Shows  Drop  in  Operating  Income.  -  Brazilian  Net  at  New  Peak.  ”30'250  tons  fiom  673,0.6  tons  in  ^ 

for  advancing  the  dates  is  that  at  .some  price  adjustments  if  the  J*'"''  21. — McColl-Frontenac  Sales  at  All-Time  High.  —  Dom.  Stores  Do  •  j 

no  other  time,  ami  in  no  other  of  i  petroleum  indii.=;try  is  to  contribute  i  Record  Business  With  Fewer  Outlets.  —  Montreal  Power  Sees  A.sscts  - - - -  i 

the  large!  cities  at  any  time,  will  '  its  full  mea.sure  'of  service  to  the 
hotel  accommodation  be  available.  Canadian  economy.  "  , 

In  fact  the  accommodation  at  the  _ _  I 


extra  dividends  are  being  paid  ^  ^ «‘ccoi..i..ouauoi.  at  ue 

through  fear  of  Section  102  of  the  Chateau  Oaurier  and  the  Lord  El- 


rear  oi  j>criion  juz  or  me  ,  ::  o  •  .mi*  *. 

Revenue  Code,  which  impo.ses  pen-  PlcblSClfeS 

allies  on  the  unwarranted  retention  be  strictly  limited  e\en  _  _  Cl-^#., 

')f  nrofit.s  *^''ese  dates,  so  that  the  at-  D.L..  CieCrl 

The  point  to  keep  in  mind  i.s  that  ''’”;'ance  at  the  coin-cntion  has  - 

the  law  was  enacted  to  prevent  use  ‘'“t  member-  VANCOUVER  -  R; 

of  the  corporate  form  as  a  means  iT.  ”  /  5,  ,■  ,  ' ‘etoria  and  Burnaby, 

of  avoiding  personal  tax  liability.  national  .si.burb  of  Vancouver,  h 

„„i,v  . v'l-  as.sociatioii  of  the  mineral  mrliis- 


of  the  corporate  form  as  a  means 
of  avoiding  personal  tax  liability. 


nea.sure  'of  service  to  the  Worth  $80  Million  More  Than  Hydro  Bid. 

economy"  ,  June  28. — Sugar  Market  Battle  Looms  in  West.  —  Dividends  Mooted  18  I 

_ _  *  I  Per  Cent  Higher  in  July.  —  Malt  Shortage  Still  Holds  Back  Molson's 

I  Output.  I 

Plebiscifes  jily  j 

D  G  Plpr-friV  J'''y  — Better  First  Half-Year  Earnings  Can.  Locomotive.  —  Busine.ss  ! 

'C  DUSSeS  Expects  Changes  in  Budget  Terms.  —  B.  C.  Electric  Railway  Gets  ; 


LIFE  INSORANCE 


SOUTHERN  JK 

CANADA 
P04VER 

COJIPANY,  LBIITED  ^ 

The  Board  of  Directors  has  declared  this  day 
the  following  dividend 

No  par  i'o/i/g  Common  Stock 

No.  87,  quarterly,  2S  cents  per  share,  pay¬ 
able  February  ]5th,  1Q.47,  to  holders  of 
record  at  the  close  of  business  January 
20th,  1947. 

L.  C.  HASKELL, 

Secretary 

Montreal,  December  20th,  1946. 


BILTMORE  HATS  LIMITED 


Expects  Changes  in  Budget 
20-Year  Vancouver  Contract 


Dividend  Notice 

(Continued  from  page  1)  Notice  is  hereby  given  that  the 

:  I  followdng  Dividends  have  been  de- 

;  including  their  holdings  abroad  at  i  dared  for  the  quarter  ending  the 
!  $3,750,000,000,  an  increase  of  about  31st  day  of  December,  1946. 


for  their  own  advantage. 

The  only  i.s.sue  that  can  ari.se  i.s 
whether  profits  are  retained  for  the 
benefit  of  .stockholders'  per.sonal 
taxes  or  for  the  benefit  of  the  busi¬ 
ness.  If  the  latter  i.s  clearly  the 
case,  no  penalties  can  be  imposed. 


Ont'.  Mun.  Board  Approves 
Dcbf  Settlement  Plans 


broad  and  diverse  responsibility,  buses  owned  by  the  B.C.  Electric, 
a  number  of  Divisions  have  been  |  In  'V’ictoria.  the  company  has  an- 
formed  during  recent  years,  in  muinccd  a  long-term  program  for 
which  the  specialists  can  gather  gradually  eliminating  street  cars  in 
and  discuss  their  particular  inter-  favor  of  buses.  Mayor-elect  G  G 

cst.s  and  probkun.s.  The  present  McGeer  of  Vancouver  declared  dur- 


■  <,.5  KmluSTok  -  Sh.»mi8ar.  H.lMear  ProfUa  Wall  Up.  -  8900,000.000.  H.  amphaalzcd  that  |  JMh  day  of  .I.„^ 

New  Saskatchewan  Minimum  Wage  Squeeze.?  Some  Businesses.  tliose  sums  invested  to  meet  the  j  s  -  t 

July  26.— Steel  Strike  in  Three  Major  Canadian  Plants  Cuts  Other  In-  current  and  ultimate  liabilities  rep- |  aa.'  ”t  December,  1946. 

dustrial  Production.  —  Loblaw's  Runs  up  New  Sales  Record.  —  presented  by  insurance  policies,  are  |  On  the  Common  shares,  a 
Short  Material,  Labor  Supply  Hamstrings  Housing.  employed  in  literally  thousands  of  ,  Dividend  of  lOc  (ten  cents)  per 

Ai'ri's'T  governmental  projects,  industries,  j  -share,  payable  on  the  15th  day 

^  public  utilities,  municipal  develop- :  January,  1947,  to  shareholders 

.\iigiist  2. — Stelco  Output  Holds  Up  Well  Despite  Strike.  —  Can.  Bread  ments  and  other  enterprises.  j  record  of  the  31st  day  of  De- 


Has  Record  Sales,  Bigger  Net  for  Year.  —  Western  Wheat  Price  |  “The  companies’  assets  are  very  ' ^946. 


Battle  Impends.  —  Food  Industry  Reviewed.  |  large,’’  Mr.  McDonald  commented, 

.\iigiist  9,^“Can.  Cement  Outlook  Good,  Production  High,  Hiram  1  “Wiif  tlieir  ultimate  oblio-ations  to 
Walker  Splits  Shares,  Ups  Dividend.  -  Western  Crop  Prospect  I  p^Jl^ySrs  are  much  iLger.  Th^ 


Encouraging. 


companies’  actuaries  have  calcula-  j  Guelph,  Ont. 


By  Order  of  the  Board, 
(Signed)  Wm.  F.  Franke, 

Secretary-Treasurer. 


LnnrnwAc  Metal  Minin"  "  ;  v.ould  work  for  the  elimination  of  August  16.— Int.  Nickel  Has  Best  Quarter’s  Earnings  in  More  Than  a  L  .  ^  ^  anoroved  bv  the  Gov- 

ipprOVeS  Division.?  of  the  In-  in  Vancouver,  too.  Se- ,  Year.  —  Court  Turns  Down  Montreal  Power  on  Pol"'”  Ouster 

nf  Plane  .stitute  has  nrenareH  fnr  tlie  innn  Ibe  nearest  big  American  citv  '  Move.  —  C.P.R.  Dividend  Rate  Hinges  Partly  on  Prairie  Crops.  ]  ..  "  .  i  •  -f’ 

arv  meeting  I  program  for  its  ' Vancouver,  ripped  up  its  .street  August  23.— Massey-Harris  Civilian  Sales  Soar,  Supply  Situation  Unclear.  |  together  wit  preimums  an  in ve  - 

settlement  ^^^parate  .se.ssion.s.  Bc.side.s  this  i  ^-t'-cks  some  years  ago.  ,  -  Can  Cement  Preferred  Arrears  Pl^  -  i  n  tu  e 


IIEVA  IN  'BETER  GRADE 

Drifting  ea.‘=t  on  400  ft.  level  at 


Toronto  New  debt  settlement  ^^‘‘Paratc  .sc.s.sion.s.  Bc.side.s  this  i  some  years  ago.  ,  -  Can  Cement  Preferred  Arrears  Plan  Gets  Approval  -  Steel .  u’eni^armngs  j^oe^^e^e^^  e 

plan  for  the  town.s  of  Riverside  and  Ibere  will  be  general  .se.ssion.s.  deal- '  I^Icanwhilc  B.C.  Electric  is  pro- i  ^'!"P  ^*-*11  n  e  i  i  i  c.  i,  o-  he  of  all ’the  .sum'-  nromi.sed  uneier  all  i 

La  Salle  and  township  of  Sandwie'i  subject.?  in  which  all  thei”'^®J'Ug  with  it.s  program  for  im- I  August  30. — Further  Newsprint  Price  Boost  Likely.  Stock  Rights  .  .  ..  ‘  ,, ”  i  drilling,  company  advises.  The  last 

East  has  been  approved  bv  the  On-  "'‘embers  are  interested.  This  P'ovement  of  transport  facilities  in  j  Telephone  Shareholders.  —  September  Dividends  Forecast  g  satisfactorv  fea  ' $10.85  over 

tario  Municipal  Board,  and  the  mil- i  general  the  areas  which  it  .serve.?.  More  i  SEPTEMBER  tu^e^of  the  past  year’s  businc'ss  has  '  ’'^22.05  over  6  ft.  Tc.st  hole 

r.icipalities  have  90  davs  in  which!  'aboiir  rela-  than  $C..500.()00  will  be  .spent  by  the  !  SEPTE.MBER  tuies  ot  the  past  >  ear  s  businc.s.snas 

to  arrange  for  the  issuance  of  the  '  pi'obleui  that  i.s  pressing  ;  company  in  the  1916-1947  period  in  j  Sepliunber  6. — Comsolidated  Paper  Plan.?  $41  Million  Refunding.  —  Can.  ®  round  back  from  the  face,  gave  $84 

new  dehenti  res  '  "  "Kliistry  as  upon  this  connection.  Delivery  of  212  new  '  Packers  Sales  Down,  Earnings  Hold.  -  Western  Farmers  See  Peak  sunenders  ^  indicating  the  full  width 

Debentuicrand  certificates  of  in-  ”^111,.,.  i  trolley  coaches  has!  Income  for  Year.  for  cash  values  which  have  amounU  the  ore  is  yet  to  be  determined. 

hf^xri..«c..c.  K,.  .same  broad  way.  been  promised  durine:  the  nresent  Sei)t«*ml)pr  13. — City  ot  Montreal  Awards  $56,885,000  Debenture  Re-  ed  to  only  one  quarter  of  their  rate  „  .  -  *  ,  ,  ,  275  ft_  f,,,.. 


tario  Municipal  Board,  anrl  the  mu- 


debtedness  of  Riverside  will  be  ex-  the  future  of  gold  production  'is 
changed  for  new  11,0  deboiUurc.s  vitally  important  to  all  Canadiaiis. 
to  bo  dated  Dec.  31,  and  maturing  It  will  be  discusserl  by  an  eminent 
Dec.  31.  1985.  Principal  amount  will  American  who  knows  a  great  d'al 
be  tlie  .same.  Debentures  of  La  Salle  about  it.  .-Vrthur  .Notman,  of  Ne  v 
will  be  exchanged  for  new  20  de-  5'ork. 


bcntuic.s  dated  Dec.  31  and  maturinii 


The  Govoi'iior 


Dec.  31.  1989.  Sandwich  East  de-  8"e.st  coleman  Urges  Need  for  Boost 

bentnres  will  be  exchanged  for  new  ’  .i'  f,  Dinner  on  January  Railway  Freight  Rates- 

20  debentures  dated  December  31.  eV.'-'i’,.  il V’"''!'  ''f’’'”"-';  !  TC  Air  Lilies  Reports  Year  of 


and  maturing  Dec.  .'ll.  1985.  All  1  !  Expansion  . 

the  new  debentures  will  be  callable  ,iie  PrVsirlei  t  of  Bankers  in  U.S. 

at  par  ami  ac  rued  interest  on  :;o  ^  J  Fn  V  '  Restoration  of  Stock 

..„o.r  „KKr  rKo,. 


and  maturing  Dot 


days'  notice. 


promised  during  the  pre.sent  September  13. — City  ot  Montreal  Awards  .$.56,885,000  Debenture  Re-  ed  to  only  one  quarter  of  their  rate  the  first  level  at  275  ft.  fur- 

:  funding:  Issue.  —  Ottawa  Power  Sale  Said  Near  Consummation.  years  ago,  Mr.  McDoii^ald  said.  |  drifting  westward  extended  the 

Sepleniber  20. — No  Early  Settlement  Seen  for  Montreal  Power.  —  A  problem  facing  the  life  in-  i  length  to  57.5  ft.  averaging  $16 
— — — — —  ,  Gvpsum,  Lime  Bond  Redemption  Paves  Way  for  Dividend  Action.  surance  companies  particularly,  be-  ,  ^ 

IKJ  TUIC  ICCIIC  ■  Steel  Strike  Deadlock  Continue.?.  cause  of  the  long-term  nature  of  P'^'  ion  over  ariic  viiaui. 

■cl  inij  IjdUc  Scpteniber  27. — Building  Supply  Firms  Hope  for  Price  Boost.  —  U.  K.  our  contracts,  is  the  steadily  de- !  CAN  MINES  INCOME 

j  Newsprint  Magnate  Predicts  $85  a  Ton  for  Canadian  Industry.  —  dining  rate  of  interest  on  our  in- |  -  j 

- — - -  1  Can.  Collieries  Opens  New  Tsable.s  River  Field.  vestments;  the  rate  is  now  about  '  Northeni  (Canada 

an  Urges  Need  for  Boost  OCTOBER  "alf  of  what  it  wa.s  20  years  ago,"  !  Zinau^n 

Railway  Freight  Rates-  I  he  .said.  '"We  always  a.ssumc  when  | in  nrtdmfs^’voar  Profit 

Air  Lines  Reports  Year  of  -  October  4. — Canadian  Car  &  Foundry  Co.  Has  Big  Backlog  at  Close  of  ..alculatin"  premium  rates  for  new  I  $J3,9i8  m  previous  j car.  Prom 

ansion  .  . .  .' .  2  Active  Year.  -  Wide  Gain  Shown  in  Brazilian  Net  for  August.  -  Si^^les  ufat  held  I  securities  was  $45,962. 

ment  Bankers  in  U.S.  Maple  Leaf  Milling  Earnings  Expand.  ^  !  ,,  8.„iy,nanv  will  earn  interest  - - - - — 


GOOD  BEET  CROP 

Chatham-  District  farmers  who 
grew  sugar  beets  this  year  will 
receive  a  total  of  $2,822  9.50,  ac¬ 
cording  to  announcement  by  the 
Canada  and  Dominion  Sugar  Co. 

Payment  includes  payment  for 
beets  delivered,  and  al.so  their  re¬ 
turns  from  by-product.s. 


iiinner  Mill'  ho  th.  o  ,  f  u  Margins— News  of  the  Bond 

(iiiinei  uii]  be  the  presentation  bv  vTarkot 

!he^lil;rf;:;‘''Eravr-.;:Li""va^  T^dVlor  lO^  -Best 

that  has  been  aptlv  called  ‘"the  , /-i  m  Peace-Time  Year  .  . 

Victoria  Cro.ss  of  the  Institute."  i^  Cods^^^^  Sties.ses  Rise  in 


Active  lear.  -  vviae  cam  onown  in  Brazilian  ixei  ror  August..  —  popcies  that  the  inve.sted  funds  held  T 
;  Maple  Leaf  Milling  Earnings  Expand.  (.ompanv  will  earn  interest 

^October  ll.-Winmpcg  Electrm  o  Pay  Initial  Dividend  Since  Oijaniza-  j  ^  rate;  the  higher  the  rate  | 

tion.  -  Arbitration  Seen  Only  Hope  for  Montreal  Power.  -  Gypsum  V  .  .  .  i  n 

Lime  Declares  Dividend.  ot  mterc.st  assumed,  other  factors  , 

being  equal,  the  lower  the  premium 


I  NO,  CAN.  MINES  INCOME 

!  Net  income  of  Northern  Canada 
I  Mines  for  the  year  ended  September 
'30,  1916,  was  $22,688,  compared 
j  with  $23,978  in  previous  year.  Profit 
on  sales  of  securities  was  $45,962. 


Oclober  18. — St.  Lawrence  Flour  Profits  up  on  Peak  Exports 


Company  Meetings 


print  Price  Upped  $10  a  Ton.  -  Cockshutt  Plow  To  Expand  Facili-  J'ale-  However,  one  Ihe  favorable 


B.R.X.  C.APITAL  BOOST 

Shareholders  of  B.R.X.  (1935) 


The  Editorial  Page  . 

A  Page  of  Hints  for  Inquiring 
Inve.'tors  . 


ayment  includes  payment  for  Consolidated  have  approved  an  in-  '  Another  Year  of  Progress  for 
s  delivered,  and  al.'-o  their  re-  I  crease  in  the  authorized  cajiital  ;  Provincial  Bank  —  General 


irns  from  by-product.s.  j  from  .5.0(:'0,00C'  to  6.000,000  shares '  Motors  Head  on  Industry’s 

The  crop  will  aggregate  more  ""d  the  saie  ot  1.000,000  .sh  ires  at  i  Problems  f.. 

Average  10  cent.s  a  share.  This  adds  $100,000  News  of  Mines  and  Western 


siig.-’i-  content  is  more  than  18  per  to  the  fiinu:  available  for  the  1947  j 
cent.  I  program  of  underground  work. 

*  Market  Averages  and  VoSume 


Oils  .  9 

Gardiner  Sees  Good  Markets  for  |  Peak  Sales.  —  C.l.L  Income  Gains.  bii.sine's.s^  in  Cana 

1947  The  Canadian  Busi-  'November  15. — Vickers  Capi'tal  Reorganization  Plan  Gct.s  Ottawa  ,\p-  7i  tlic  a"ent 

ness  Index  .  10  proval.  -  Bank  of  '.fontreal  Pays  Extra.  —  Wide  Gain  Int  Nickel  ,  ,  o-oiul 'tiine< 

Statistical  Review  of  the  Se-  I  in  3rd  Quarter.  Oi  tobcr  Newsprint  at  New  Peak.  nha’c i^^i  f  (ho  ncp, 

curity  Markets  .  11  j  November  22.— Great  Lakes  Paper  Clears  Off  Dividend  Arrears.  --  Lake  '  ,  "  \ 

>  i  of  Woods  Has  Notable  Y'ear.  --  Con.sumers’  Gas  Earnings  Down  on  inogiams 

Industrial  and  .51ines  Inde.x  |  Peak  Sales.  """ 

,  •  1  1  !  November  29. — Year’s  Dividends  Seen  $36  Millions  Ahead.  Walkei  -O.  conservation  and 

I'miui  ui,,.;  :  ■'  i.TlIa'.‘'Ni.-l;el  ■  7  Net  Widely  Uj).  Slicrwiii-Williams  Sides  at  New  Peak;  Net  c.xisling  programs 

iiMui  (iiii  I.  a  '  iiiii  i-.  i‘;iiiiis  .  I  Almo.st  Double.  I  ‘‘Judging  liy  tla 

\.  HO  1  .(asMii  Miii.-s  .  .  '•  DECE.MBEK  |  o!  oiir  industry,  *1 

I . .  I'^lct*  1 1  u*  .  .i  l\  ('  I N  i  II  >1  ti  li'  ,  .  .*»  ■  ^  '  >)  1 1  ‘I  vv'i  iiilfl  iJi’i*  !*♦'  i‘ 

c.  I  iMcst  l‘r.  .V7  ;  i.iinicr  I  .  .  .  !i  :  DtH'i'fiibor  6. — Major  Power  Lark  Threat  to  Ontario.  Nickel’s  Sales  Rise  I 

^  Mi',rOoM;;i;'i  m.'  -  r  Brewery  Gains  Widely.  -  Plour  ,  „'nderta 

N.  (I . iMalariir  (..(..  .  a’  Output  at  All-Time  Peak.  ocisomil  Coverm 

lOaiii  ^■KMi(('  a'\i«  Ciduniri  -i  December  13. — New  Farm  Tcchii.quc.i  Airsurc  Better  iVcslnn  Crops.  i.-h  m  (iw.  loiii'r 

I''' '■'i'’''  "1;  c.  Smelters’  1946  Dividend  Payiiicnla  Reflect  Earnin-s  Rise.— New!  ’  , 

ojijfir  I’ppsh.  .  fi  i  kiii'ifii*  Prt.  !♦  craiA*.  T  I /-I  /*  !«'•  f*  «r.f  -  i'vii4>  >.4  /’  more  than  a  ntUMU 

M-ov.n  hnif-  ..  t-andora  ...  9  ‘  ‘  ‘'"'I’-P  '  ^P,'..,,,lv  the  choice 

■•oo  .  .  .  1  Prov'i  tianii  a  de  la  Madeleine  Mill.  i  ' <uoue 


I  ties.  -  Comndssion  to  Take  Over  Two  B.  C.  Electric  Plants.  factors  influencing  the  rates  has  Banqiie  ( anadieiine  Nationale 

October  25.- Shawinigan  9-Months’  Net  Close  to  Year’s  Dividend  Needs,  been  the  surprisingly  low  mortality  meeting  in  Montreal  on 

—  Lake  of  Woods  Earnings  Gain  Mirrored  in  Extra  Dividend.  —  rale  in  Canada  during  the  war  i  V\ ednesday,  January  bin  at  noon. 
Winnipeg  Electric  Expands  in  All  Divisions.  years,  even  including  th  ;  casualties!  - 

in  the  armed  forces.  1  see  no  present  Canadian  \  ickers  Ltd  special 

'  '’  indication  that  increases  in  premium  '"eeting  of  shareholdeis  m  Mont- 

November  I. — Distillers-Seagiam  Net  Nearly  Doubled  in  Year. — Asbesto-s  latiii  for  new  policies  will  be  any  real  on  Thursday,  January  Jth  1947. 
Corp.  Operates  at  Capacity  Level;  Some  Price  Relief.  Dividend  niore  general  this  year  than  in  re-  ,  . 

Boost  for  Power  Corp.  West  Talks  of  Open  Grain  Market.  cent  years."  Royal  Bank  ot  i  anada.  annual 

November  8. — Bell  Telephone  $100-Million  Expansion  I’rogram.  -.Better  I  McDonald  said  that  the  dom-  "'Citing  in  .Montreal  on  Thursday, 


Earnings  Picture  Building  Products.  -  Ogilvie  Flour  Net  Hold.s  on  j  jnating  factor  in  the  growth  of  the  January  9th  at  11  a.m. 


bo.sines.s-  in  Canada  has  been  the  ^  pryvineial  Bank  of  Canada,  an- 
work  ot  tlic  agents  ulio,  day  in  day  „,,gj  meeting  in  Montreal  on 
out,  in  good  times  and  in  bad.  cm-  q-hin-sday,  January  9th  at  noon. 


'.‘.■'lAI  STOCK  KXCHANor— 


t.MO  S'lOlK  KXCHAXOK— 


to;  ;i  STOCK  em mange- 


MuritTLdl  stuck  EvchariKs; 
Turontu  Stw.‘k  Exchaiigf 
NVw  Net  I  Vi.mK  ...  . 


Industrial  and  51inos  Index 


indnvti  inis 
!M.  I 


-IOT.aI.  to  n\TE  - 

lyiD 

.'.■S,D4J7  7S4  fi.j.SuI  'S. 


;  haf^D.lii  M.  . 

PlIpPl’H  :  I'.I.HIildl’  (lUP. 

!  I‘■.)^l(l4•^  Mill  (. 
:’.:.7.i'.i  :  |{.  \.  Oil 

lin.Si)  !  IL  C.  I•:l4•4•ll•i.• 

I  15.  I’-.M’i.st  i‘i 

ktiilil.  PriHiiK-t 
.  Oils  !  (^.  P.  M.  .  , 

-‘i.iwi  if,  s.  h.  .  ,  . 

-I.n  I  aplaiii 

(  athfoy  l,arf|4>r 
< ;  4»hi4»r  Pprsh. 
DiffovPi’N  Knifi 
(.oinbinpil  Dosoo  .  .  . 

bfi.l  j  Du  lU-liif  M.  . 
r.r..!i  l  ll.rr  Pi’G.I.  . 

1  .o.Uilils  4lii  . 

n\TE  —  i  . 

lyiD  ^  j  Hri^a  Gold  . 
fi.j.SuI  oTt  H  .rue  Uil  .  . 

.  ..  .  Hnv\ry  Gold  . 

litiuis  i.icl.  . 


phasized  tiic  need  of  adcqu?^te  in 
surance  programs  and  gpve  frocly 


Hank  ol  Toronto,  annual  meeting 


■I  lin|)4*rial  Oil  .  . 

luln.  .Niflipl  .  . 
:»  :  liiti-r.  Paints  .  . 

1  '  lasMii  .  . 

‘i  Kflviiiatoi' 

-7  ;  l.ardcr  I  .  .  .  . 
7  !  I.ouviiMjiirt  G.  P. 

2  !  Ma(‘l)otial(l  M. 

I  Malartu*  (i.l’’.  .  . 
II  '  N(  w  Galfuirl 
!i  P.  r.  l>rnijiiaL 
fi  j  Pacific  Prt.  , 

.1  j  Pandora  ... 
1  Prov‘1  Dank  . 

•I  I  Prov.  Transport 
7  I  I'nrily  Thair  . 
!i  Shf’irill  tiofil-m 
.'ii  'dewp  IkK'k  . 

y  T.  (  .  /vir  Lines 
y  .  L  nit.  Sleel  . 
y  j  Vaidouu 
9  '  Fibre  Prod,  .  , 

7  Galiiuan  P.  .  . 


of  their  time  and  knowledge  to  tin*  in  Toronto  on  VVednc.sday,  lanuary 
conservation  and  improvimnuil  of  i.Mh  .-u  11  a.m. 
vsisling  prugram.s. 

*Mudging  by  the  hislor.cnl  icutitil  'llu*  li.ipcrial  Lite  .Assurance  (’o. 
o!  i.iir  industry, 'the  i)co])lc  >1’  (’an-  «il  ('aii.ida.  anmiiil  meeting  in  Tor- 
ada  would  prefer  tliis  higlily  divcl-  onio  on  VVedne.sday,  January  15th, 
oped  and  personalized  -service  to  at  11  a.m. 


having  it  undertaken  by  some  ii  i-  i 
per.sonal  UDVovniucot  official  to 
whom  the  iiidii'  dua'  is  not  iiuich 
more  than  a  iiumbrr,  "  he  .raid  "Ccr- 
'-  iii'y  the  choice  of  one's  life  in- 


Tbe  Mamifaclurcr!.  Life  Insurance 
4  ().,  anmial  inceling  in  Toronto  on 
'l  luirsd.ny.  .lanuary  IGUi,  at  2.30  p.m. 

The  t'rouii  Life  Insurance  t’o.,  an- 


7  I  December  20. — Fraser  Company  to  Refund  Bonds,  Save  $78,837  a  year.  '  counsellor  is  a  veiy  impor-  ^  j,,  'rorotito  on  Fr'id  iv' 

-.'t  iiic'T  /■»..  .v,. . 4 ,  -  kt  .....  1 _  t';:titon4'  I  <  tf  :» t  l**r  mU  U'h4i  t^Iidiilil  hr*  ....?  .  ..  *'•  » 


—  Newsprint  Sliijiments  108.7  Per  Cent  Mill  ('apacity  in  Novcodier.  I'  "'- lor  alter  all,  who  should  he 
—  PfO.xy  Fight  Seen  at  VRl  ti.s  .laiiiiai  i  9  r...  ei  n  -  '  '  ''  ali  'i.-.-jii  ili  i.;.l  v.  illi  his 

Dt'Ct-mber  '27.- P.oyal  Bank  Profit  -  op  A'oit  'ih-.n  10  p.  -  r  ;._,j  ,.  il.cnts'  fir.an;.ial  po-sition,  ros  h.-p:-; 

Car  Earriinga  Well  Maintained  in  Fit.st  I  ca..ti..7.e  iro.  -  .  eagiaioii  ■  ' . .u.i  and  h  s  nc.  d  f.jr  pi.i- 

Net  Gains  Widely  for  First  Quarter.  —  January  Dividend,?  Seen  Itition,  than  the  life  insurance  agent 
23  p.c.  Up.  if  li.'  Is  to  give  sound  advice  U’ 


.lanuary  ;'nh  :it  II  a.m. 

'■sk--...  ii..jcui»  V.itir.r  and  Po.ver 
(’u..  aniul.sl  nice  Ling  m  Ko.ial  Eanl: 
Building,  Montreal,  on  Tliiirsday, 
February  20tii  at  10.30  a.m. 


f 


